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Hp aks 


ete loss of 


. Bajo Neukirchen, the new chief executive of 


jobs foreseen by 
Frankfurt group 


‘Metaligesellschaft, warned of “massive” job losses 


at the Frankfurt-based group and gave details 
of the company’s future strategy. He said the 


Job cuts would be necessary in order to guarantee 


the group’s continued survival. Significantly 


absent from his list of future core activities were 


the group's mining businesses. Page 15 
Whitewater investigator named: US 


attorney-general Janet Reno named Robert Fiske, 


a Republican lawyer, to head an investigation 
into President Bill Clinton’s financial dealings 


By Philip Rawstome 


Guinness, the UK drinks group, and 
LVMH, the French cognac and luxury 
goods company, announced sweeping 
changes to their their seven-year alli- 
ance yesterday to provide “a secure and 
stable basis for a continuing long-term 
partnership” in the international wines 
and spirits industry. 

Guinness is selling its indirect 24 per 
cent interest in LVMH, heid through 
Jacques Rober and Christian Dior, to the 
Arnault Group for £1.323bn. 

The UK group will acquire a 34 per 
cent stake in Mot Hennessy, the LVMH 


remodels its relationship with LVMH 


cognac and champagne business, for 
£902m. LVMH, In turn, will reduce its 
holding in Guinness from 24 per cent to 
20 per cent by June 30. 

Mr Tony Greener, Guinness chairman 
and chief executive, said the moves 
focused the partnership on the strategic 
development of their spirits and wines 
businesses. “Guinness will no longer 
have an interest in LVMH as a 
whole... we will not be part of any 
new direction, media or other, that they 
pursue in the future. We believe in stick- 
ing to our knitting.” 

Cross-shareholdings had provided an 
initial solid base for the alliance, he 


said. But if it had not been changed 
“there was a likelihood that the different 
aspirations for the development of the 
two companies would lead to divergence 
and, potentially, friction.” 

The changes were welcomed in the 
City of London, where investors have 
become increasingly concerned about 
the effects on Guinness of recent moves 
by Mr Bernard Amault, LVMH chair- 
man, into publishing and fashion. 

Guinness shares rose 49p to close at 
S21p, but LVMH fell FFr138 to FFr3,899. 

The deal will yield net cash of {416m 
for Guinness that will be used to reduce 
borrowings to £1.4bn and gearing from 


47 per cent to 37 per cent. Annual cash 
flow will be improved by £14m but earn- 
ings per share will suffer minor dilution. 

Mr Greener said the group expected 
1993 profits of £905m, 4 per cent ahead of 
1992, before a UK pension charge of 
£30m and exceptional charges of £173m 
arising from the restructuring. 

The new relationship ensures that 
Guinness can prevent any outside take- 
over of the Mo&t Hennessy cognac and 
champagne brands. 

The group has 17 joint trading ven- 
tures - combining Guinness brands 
such as Johnnie Walker Scotch whisky 
and Gordon's gin with LVMH's Hen- 


in itewater Development, an Arkansas property 
“nanee Page 14 


Time Warner ‘poison pills Time | ‘Time Warner, 
the US media group in which Canada’s Seagram 
drinks company has built up an 11 per cent stake, 
-announced it was introducing a “poison pill” 
anti-takeover device which will, in effect, prevent 
“any investor buying more than 15 per cent of 
ite stock. Page 15 


: Bankers Trust surges: Bankers Trust, the 


‘falling volatility in European 
" trading profits at other big US banks. Page 15 





_ US commercial bank, reported a further surge 
. in profits from trading in financial markets in 
the final three months of last year, at a time when 
markets cut into 


; _ Bove MPs reject Lord Owen as mediator: 





"The European Parlia- 
ment passed a vote 
of no confidence in 
former UK foreign. 
secretary Lord Owen 
(left), the European 
Union's mediator for 


Jobn Major was said 
to have been angered 
by the vote. He said: 
“David Owen has not 
spared himself in the search for a peaceful settle- 
ment in Bosnia. He enjoys the full support of 
the British government.” Page 14 

Tokyo plea to dissidents: Japan’s coalition 
government urged dissident members to close 
to improve its finely balanced chances 
of winning a parliamentary, vote today cn pais 
to overhaul the political and electoral system 


Page 14 

Patten against referendum: Hong Kong. ya 
governor Chris Patten opposed a referendum ° 

on political development, saying it would be bitterly 
opposed by Beijing, Page 4 


Bundesbank action: The Bundesbank reduced 
and restructured its minimum reserve requirements 
ina move which tt claimed would reduce costs 
and. improve competitiveness in the German bank- 
ing system. Page 2 

Ukraine pact survives: Ukraine's parliament 
denounced, but stopped short of annuliing, Presi- 
dent Leonid Rravchuk's nuclear arms deal signed 
with the presidents of the US and Russia a week 
ago. Page 2 

Boost for Sandoz: Sandoz, the Basle-based 
pharmaceuticals and chemicals group, said its 
consolidated sales last year grew 5 per cent to 
SFri5.1bn ($10.3bn). Tt expected to report a “marked 
increase” in net income of more than 10 per cent 
over 1992. Page 16 


Neatié ‘advances: Nestlé, the packaged foods 
and mineral waters group, has reported a 5.4 
per cent rise in 1998 sales to SFt57.Sbn ($39.6bn) 
in spite of recessionary conditions and currency 
devaluations in many of its main European mar- 
kets, Page 1@ 


Japanese rivals link up: Hitachi and 
.Mitsubishi Electric are linking to produce flash 
memory chips in an unusual alliance between 
two Japanese competitors. Page 18 

GE earnings rise 10%: General Electric, 
the US conglomerate, reported a 10 per cent 
increase in fourth-quarter earnings and a 22 per 
Cent rise in profits from its ongoing operations. 
Page 17 : 

Pennzoll tax wrangle: Pennzoil, the US oil 
company, has been presented with a tax demand 
for $957m from the internal Revenue Service 
over a settlement it received six years ago after 
a long-running dispute with Texaco. Page 18 


Soccer legend dies: Sir Matt Busby, for long 


manager of Manchester United and considered 
to be the father of British football, died in Manches- 


ter, aged $4. 
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nessy cognac, Moét et Chandon and 
Veuve Clicquot champagne ~ that cover 
the US and Mexico, Japan, China and 
other Far Eastern markets. They con- 
tributed about 25 per cent of the £769m 
profits in 1993 of United Distillers, che 
Guinness spirits division. 

“Laoking abend to 199, I still see tittle: 
sign that overall world economic or mar- 
ket conditions are getting markedly 
easier," Mr Greener said. 


Heady cocktail with lots of fizz, Page 13 
Lex, Page 14 

World markets, Page 31 

London stocks, Page 23 


Chief Russian reformer opposes government’s ‘corrected Boley: proposals | US freeze 


New cabinet 
unveiled as 
Fyodoroy 
resigns 


By Leyla Boulton in Moscow 


Mr Boris Fyodorov, mainstay of 
Russia's market reforms, quit 
last night as finance minister as 
a new cabinet emerged after 


also attacked Mr Fyodorov for 
daring to set conditions for join- 
ing his government. 

Mr Fyodorov's departure 
means more emphasis on selec- 
tive efforts to support industry. 


three days of crisis talks. He said last night: “I don't know 
Mr Fyodorov's departure how you can overcome inflation 
throws into doubt the govern- by stimulating production.” 


ment's commitment to a bold 
transformation of the state-domi- 


mninister, unveiled a cabinet in 





Editorial Comment.....Page 13 





which Mr Fyodorov was offered 
the finance ministry but stripped 
of the rank of deputy prime min- 
ister. He said he was quitting not 
only because his conditions - 
including the removal of Mr 
Alexander Zaveriukha, the spend- 
thrift deputy prime minister for 
agriculture - had been rejected, 
but also because he opposed an 
economic blueprint planned by 
the government. 

Although details of the blue- 
print were not yet known, its 
spirit was clear from a press con- 
ference given by Mr Chernomyr- 
din. Emerging strengthened after 
apparently convincing President 
Boris Yeltsin to endorse his cabi- 


mean a retreat from reform. 
“The age of market romanti- 
cism is over,” he declared. He 


Mr Chernomyrdin said infla- 


tion remained enemy number 


“one but that the government 


would switch to other non-mone- 
tary methods to fight it. While 
sticking to restrictive spending, 
he said the government would 
try to increase revenues. It would 
also pay more of its own bills, 
although he recognised a 
dilemma in trying to meet all the 
government's spending promises. 

“Inflation falls when we don't 
carry out financial obligations 
and increases when we pay our 
bills,” he said, referring to Mr 
Fyodorov’s practice of restricting 
spending which had people like 
Mr Zaveriukha demanding that 
the government pay all debts 
owed to state-owned enterprises. 

Mr Fyodorov's departure fore- 
shadows an inflation rise while 
the government tries to focus on 
policies such as ending monopo- 
lies and stimulating economic 
growth - which have eluded gov- 
ernments since the launch of 
reforms in January 1992. 

It also threatens force the rou- 
ble down further, fuelled by infla- 
tlonary expectations. Mr Fyodo- 
rov said the central bank had 
spent $1.5bn supporting the rou- 
ble over the past three weeks — 
compared with a total of $4bn 
Spent over the whole of 1993, 


Mr Fyodorov’s demand for the 
removal of Mr Victor Gerash- 
chenko as central bank chair- 
man, also looked set to be 
rejected. Although Mr Cherno- 
myrdin pointed out that under 
the new constitution, the chair- 
man was nominated by the presi- 
dent in consultation with parlia- 
ment, Mr Gerashchenko's press 


Continued on Page 14 





Banesto says estimate of 
funding need was too low 


By Tom Burns in Madrid 
and John Gapper in London 


Banco Espanol de Credito 
(Banesto), the troubled Spanish 
bank, yesterday said that the 
funding needed to restore its bal- 
ance sheet would be about a 
third more than the amount esti- 
mated by the Bank of Spain three 
weeks ago. 

The bank, which put the over- 
valuation of its assets at 
Ptaé75bn ($4.7bn) compared with 
the central bank's figure of 
Pta50sbn, also disclosed details of 
a restructuring plan that would 
require substantial assistance 
from other banks. 

‘The plan, to be presented to the 
chairmen of the top five domestic 
banks and the Bank of Spain 
next week, involves the other 
banks’ directly and indirectly 
providing up to Ptag50bn of 
financial support to restructure 
Banesto. 


Banesto would transfer all its 


Pta245bn reserves inte provisions 
and absorb a further Pta24bn of 
equity in provisions. That would 
reduce the nominal value of indi- 
vidual shares from Pta700 to 
Ptas0o. 

The plan also includes the 
acquisition of up to Pta200bn of 
its non-performing loans by the 
Deposit Guarantee Fund, which 
is funded by banks, and a 
Ptal20bn-Ptalb0bn capital 
increase that would be under- 
written by a number of banks. 

Some Ptasebn which the Bank 
of Spain bas estimated as the 
shortfall in Banesto's pension 
fund would be written down over 
time. That was the intention of 
an earlier plan proposed by Ban- 
esto’s adviser, the US bank 
JP. Morgan. 

The plan no longer includes a 
$400m convertible bond issue. 
which J.P. Morgan had intended 
as the final plank of a previous 
capital-raising exercise. 

Banesto’s plan, which is 


Be iin A tek eae owes 





weighted towards reassuring its 
shareholders, is likely to be 
backed by the authorities. which 
are concerned that a more 
aggressive cut in the nominal 
share price would have a nega- 
tive impact on the markets. 

The proposed nominal cut also 
reflects the apparent present 
value of Banesto equity. which 
stood at Ptal,995 a share when 
trading was suspended. 

In the off-the-floor “grey” mar- 
ket of the Madrid bolsa, Banesto 
shares are currently being 
exchanged at between Pta500 and 
Pta700, according to Madrid bro- 
kers Maxwell and Espinosa, with 
a daily volume of between $1m 
and $2m. 

Banesto’s plan is likely to be 
contested by other banks on the 
ground that they will be penal- 
ised too much for Banesto’s mis- 
management. Some banks believe 
Banesto may be taking a deliber- 
ately pessimistic view of its 
assets. 


No turning back: Vietor Chernomyrdin insisted his proposals did not mean a retreat from reform 
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shuts down 
Washington 


and claims 
96 lives 


By George Graham 
in Washington 


The US government and private 
businesses closed down in Wash- 
jngton yesterday after Mrs Sha- 
ron Pratt Kelly, the city's mayor, 
declared an emergency in the 
face of record cold weather. 

States from Kentucky to Penn- 
sylvania also declared emergen- 
cies as frostbite and icy roads 
claimed at least 96 lives ~ far 
more than died in this week's 
earthquake in California. 

Electricity and gas companies, 
unable to cope with the demand 
for power, were forced to impose 
rotating blackouts on their cus- 
tomers on Wednesday and 
begged customers to tum down 
their thermostats. They pleaded 
with local governments to shut 
businesses down to reduce the 
drain of home and office heating. 

Utility companies can usually 
buy in power from neighbours, 
but the sub-zero temperatures 
covered such a wide area of the 
country - from Maine in the 
north-east to Alabama on the 
Gulf of Mexico — that few gener- 
~~ had much spare power to 
sell. 


Washington, midway between 
north and south and afflicted 
with the weather extremes of 
both, always seems to suffer 
more than other places when 
snow or ice hits. Cold weather 
states may get more snow, but 
they rarely become warm 


Continued on Page 4 
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Despite the ‘waltz of the generals’ Paris is determined to keep troops in Bosnia 


Friction with 


UN fails to 
deter French 


By David Buchan in Paris 


France still considers that 
pulling its blue helmet troops 
out of Bosnia would be “cata- 
strophic" because the war 
might spread, but it regards 
the prospect of retreat as no 
longer unthinkable, a senior 
Official said yesterday. 

The deepening gloom in 
Paris, which led Mr Alain 
Juppé, the foreign minister, 
yesterday to call urgent consul- 
tations between the European 
Union, the US and Russia, is 
the result of the failure of the 
Geneva negotiations to pro- 
duce any diplomatic break- 
through, of intensification of 
the war with the beleaguered 
Moslems now fighting back 
and causing French casualties 
in the process, and of com- 
mand difficulties with the 
United Nations. 

President Francois Mitter- 
rand is shortly expected to pro- 
pose to Mr Boutros Boutros- 
Ghali, UN secretary general, 
that General Bertrand de 
Lapresle, commander of 
France's rapid reaction force, 
should succeed General Jean 
Cot as the head of the United 
Nations Protection Force in the 
former Yugoslavia. 

Gen Cot ran foul of Mr Bout- 
ros-Ghali for publicly critici- 
sing the UN chief for ham- 
stringing his operation, and his 
departure by March 31 is being 
reluctantly accepted by Paris. 

Apart from General Cot’s 


somewhat choleric reputation 
even inside the French mili- 
tary - which contrasted with 
the more imperturbable tem- 
perament of his predecessor, 
General Philippe Morillon - 
French officials see more gen- 
eral reasons for the chronic 
friction between commanders 
on the spot and UN headquar- 
ters in New York. The military 
commanders “not only have no 
Teal political power behind 
them, but also do not have the 
proper means to carry out a 
mission which the politicians 
keep increasing”. 

Last summer, the UN gave 
them the task of creating “safe 
havens” for Moslem refugees, 
last autumn the European 
Union came up with the idea of 
creating a “humanitarian corri- 
dor” into Bosnia from the sea. 

France's chief military frus- 
tration with the UN has been 
over the procedure for authori- 
sing possible air strikes to 
enforce UN resolutions. At the 
outset it was agreed that initial 
authorisation had to come 
from the UN secretary general, 
while authority for subsequent 
air strikes could come from the 
Unprofor commander. 

But the air threat has been 
regarded as bluff by the war- 
ring parties, who know well Mr 
Boutros-Ghali's reluctance to 
order bombing raids. In two 
separate ways, French com- 
manders have tried - and 
failed - to make the threat 
more credible. 





Sarajevo yesterday: two Serine sisters of a Bosnian ‘soldier killed three days ago 


General Cot asked the UN to 
delegate to him the power to 
generally initiate air strikes on 
forces directly attacking the 
UN military troops, buildings 
or convoys. Mr Boutros-Ghali 
refused, but the French gov- 
ermment did not make a fuss, 
choosing to treat it as an issue 
between the UN chief and his 


mit threat to use possible air 
power to force the opening of 
the Tuzla airfield in northern 


Bosnia, France made a pro- 
posal which it thought would 
salve the UN secretary gener- 
al's worry about giving carte 
blanche to a general. It 
suggested that, in the precise 
case of Tuzla, Mr Boutros- 
Ghali should delegate to his 
Japanese deputy in Bosnia, Mr 
Yasushi Akashi, the right to 
order an air strike. Again, Mr 
Boutros-Ghali refused. His fail- 
ure to trust even his own dep- 
uty has angered Paris. 

The growing French view is 


that the UN in New York is not 
up to its job. “Not only do they 
have too many UN troops to 
worry about - 24,000 around 
the world - but they have a 
culture which is capable of 
managing static situations like 
Cyprus, but not fast-moving 
conflicts like Bosnia or Soma- 
lia.” an official said yesterday. 

Friction with the UN is, how- 
ever, something which France 
appears willing to live with, 
even if it causes what is being 
dubbed in Paris “the waltz of 





Reuter 


the generals” in and out of 
Bosnia. In the end, it will be 
the warring parties’ behaviour 
in Geneva and on the battle- 
field that will determine 
whether the French stay. 
Among their partners in ex- 
Yugoslavia, Paris is aware of 
the growing inclination of 
Britain and Spain to pull their 
men out. “Any departure will 
have to be co-ordinated,” said 
an official yesterday, adding: 
Rind don't want another Dun- 
irk.” 


Red tape tangles up UN troops in Bosnia 


Commanders believe the organisation is in danger of losing its credibility there, writes Gillian Tett 
Bosnia-Hercegovina: the UN forces trying to keep the aid flowing 


By Gillian Tett 


UN troops in Bosnia have been 
so hamstrung by bureaucracy 
that their control room has 
been forced to held whip- 
arounds to raise money for 
essential equipment. The mili- 
tary commander says that on 
one occasion he learned of his 
movements not from his supe- 
riors, but from CNN TV. 
Troops of more than eight 
nationalities are communicat- 
ing in second languages within 
an inadequate military com- 
mand structure. 

If Mr Douglas Hurd, British 
foreign secretary, needs any 
further convincing about the 
deep frustrations felt by the 
UN troops on the ground in 
Bosnia, he could do worse than 
take note of this description of 
UN operations given recently 
by Brig Vere Hayes, former UN 
chief of staff in Bosnia. 

In the sixth months Brig 
Hayes served in Bosnia, 
between spring and autumn 
last year, he experienced a cat- 
alogue of difficulties that have 
now led many military com- 
manders in Bosnia to believe 
the UN is in danger of com- 
pletely Josing its credibility 


i Hayes claimed the frus- 
trations stemmed from the 





imadequacy of the UN com- 
mand, which did not have a 
proper military control centre 
when the peacekeeping opera- 
tion was first established. This 
has been partly rectified, but 
the command structure is stil 
essentially devoted to peace- 


+ wag Bosnian Croat 
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keeping rather than peace- 
creating operations. 

The result has been a struc- 
ture ill-equipped to respond 
with speed. When Brig Hayes 
was embroiled in the delicate 
task of monitoring Serb posi- 
tions on Mt Igman around 


Sarajevo last year. he was, at 
one point, told of his next 
movements by his press officer 
who had been watching CNN. 

With no independent UN 
intelligence-gathering struc- 
ture in place. UN commanders 
depend on national battalions 





sharing intelligence to plan 
their operations - intelligence 
the separate national com- 
manders have often been 
unwilling to share. 
Pedy tion commanders have 
been increasingly reluctant to 
obey UN commands without 


complete authorisation from 
their governments; one reason 
for the delay in reaching Mos- 
tar this summer was that the 
Spanish commanders insisted 
on consulting with their 


-national governmients first. 


The essential factor behind 
these problems is the lack of 
any clear political mandate. 
Amid the flurry of UN resolu- 
tions, with over 60 relating to 
Bosnia in the past 18 months, 
most commanders are con- 
vinced the political will does 
not exist among the allies for 
them to carry out the task 
demanded. Lt-Gen Francis Bri- 
quemont, Belgian commander 
of UN forces in Bosnia, com- 
mented recently he did not 
bother to read the UN man- 
dates any more because he did 
not have the troops to carry 
them out. 

The result has been that the 
troops have faced almost daily 
humiliation at the hands of the 
combatants, amid a steadily- 
mounting death toll and grow- 
ing doubts about their effec- 
tiveness. A UNHCR report by 
the UN High Commission for 
Refugees has estimated only 20 
per cent of last month's aid to 
central Bosnia was delivered; 
UK officials believe up to one- 
third across Bosnia falls into 
the hands of soldiers. 





Bundesbank announces a more refined system 


By Christopher Parkes 
in Frankfurt 


The Bundesbank yesterday 
reduced and restructured its 
minimum reserve require- 
ments in a move which it 
claimed would reduce costs 
and improve competitiveness 
in the German banking 
system. 

It would also allow private 
sector banks’ room to adjust 
their interest rates, the central 


bank said in a statement after 
a routine meeting of its poli- 
cy-making council. From 
March 1, requirements for 
sight deposits held by domestic 
and foreign investors will be 
fixed at 5 per cent. At present 
German deposits are subject to 
a scale of requirements rang- 
ing from 6.6 per cent to 12.1 per 
cent. 

The Bundesbank calculated 
that the changes would lead to 
a total reduction of DM29bn 


(£11.3bn) in requirements set 
against their deposits, includ- 
ing DMi8bn currently held 
interest-free at the central 
bank. “This will allow us to 
use these funds more effec- 
tively,” said a spokesman for 
Commerzbank. “It will also 
level the playing field and 
allow us to compete better 
with French and British 
banks.” 


But banking analysts were 
uncertain whether it would 


lead to more generous borrow- 
ing conditions for the private 
sector. “Some benefits may be 
passed on to better quality cli- 
ents,” one said. 

German banks have been 
widely criticised for their 
apparent reluctance to pass on 
to customers the full benefits 
of the Bundesbank’s series of 
rate cuts over the past 18 
months. 

The Bundesbank has tradi- 
tionally used minimum reserve 


Tequirements as a means of 
controlling money supply 
growth, which is the central 
factor in its interest rates 


policy. 

The changes would not affect 
the long-term effectiveness of 
minimum reserves, which it 
described as an “important 
instrument”, the bank said in a 
statement. It would compen- 
sate for the increase in liquid- 
ity caused by the reduced 
requirements by reducing the 


volume of funds injected regu- 
larly through its securities 
repurchase agreements. 
Yesterday’s meeting, which 
left key interest rates 
unc! that repur- 
chase agreements for the next 
two weeks would continue at a 
fixed rate of 6 per cent. The 
repo rate has been 
since December 8, while the 
short-term discount and Lom- 
bard rates were last reduced on 
October 22 last year. 


FINANCIAL TIMES: 








ERIDAY JANUARY 21 1994 









i 
Reformer qu its» ** pt 


rather than — 





By Leyta Boulton in Moscow 


The departure of Mr Boris 
Fyodorov, Russia’s 35 
finance minister, leaves @ gap- 
ing hole in the country’s capac- 
ity to reform the economy. 

His prevarication over 
whether to quit once his condi- 
tions for staying were ssa 
tioned demonstrated his reluc- 
tance ta be seen as a quitter at 
a perilous juncture for reform. 
Unlike his resignation from the 
same job in "December 1991 
~ when he pointed out that Mr 
Yeltsin was not ready to even 
start economic reform - he 
knew how much there was to 
lose if he left this time around. 

His departure is a triumph 
for the tired former managers 
of state industry who will now 
attempt to fight inflation by 
means other than tough mone- 
Sy. Shows the pores 

“It government 
determined to change tack and 
see if there are other ways to 
control inflation,” said one 
western is : 


economist. 

a would expect what they 
are saying ~ more support 
industry and agriculture and 
less reliance on markets to 
determine economic restruct- 
uring. It is a change of direc- 
tion rather than going from 

one extreme to another.” 

Although it does not mean 
the death of economic reform 
~ which would now be difficult 
to stop - it does herald a slow- 
ing of its pace and a reduction 
in its quality. 

Tt means the loss of a highly- 
effective and honest profes- 
sional to a government that 
has no ministers, with the 
exception of Mr Anatoly Chu- 
bais, the deputy prime minister 
responsible for privatisation, 
who can point to any concrete 
achievements. 

Part of the problem for Rus- 


sian economic reform has been . 


a dearth of talented figures to 
Push it through ~ and the leok 
of a comprehensive and syn- 
chronised policy programme. 

Over the past year, Mr Fyo- 
dorov has struggled relent- 
lessly to curb Russia's very 
high inflation, and at the very 
threst of hyperintiatons 

oO a. 

He was also accused in the 
process of starving various 
ministries of funds to spend on 
industry, defence and state 
employees. But he had very lit- 
tle choice in a government 
accustomed to taking 
decisions it could not afford. 

His attempts to impose some 
financial discipline have also 
been attacked as only part of 
the solution to inflation, now 
around 20 per cent a month, 
with everybody from the cen- 
tral bank chairman to Mr Alex- 
ander Shokhin, newly-ap- 


Russians 
in on oil 


By Steve LeVine in Ankara and 
Robert Corzine in London 


Russia is pressing for equity 
shares in some of the biggest 
oil and gas projects being 
undertaken by western compa- 
nies in other former Soviet 
republics, but without putting 
in any capital. 

Lukoil, a Russian state- 
owned energy company, is 
seeking a share of oil and natu- 
ral gas fields to be developed 
by western companies in Kaz- 
akhstan. The move comes only 
weeks after Lukoil was allowed 
to participate in the Azerbaijan 
government's 30 per cent share 
of a British Petroleum-led con- 
sortium to develop offshore 
Caspian Sea fields.. 

The company is relying on 
political and economic pres- 
sure from Moscow to muscle 
into “all the major oil deals” in 





Brussels wants to stop |Commission urges France to halt 
UK social policy opt-out state subsidies to Groupe Bull 


By Robert Taylor, 
Lakour Correspondent 


The European Commission 
wants to end Britain's social 
policy opt-out after 1996, it 
emerged yesterday. 

In a confidential document 
sent to member governments 
on the working of the social 
protocol agreed at Maastricht 
two years ago, the commission 
makes clear the British opt-out 
must not be allowed to con- 
tinue indefinitely. 

“The commission firmly 
believes the conference of rep- 
resentatives of the govern: 
ments of the EU's member 
states to be convened in 1996 
must find a way to return to a 
single legal basis for commu- 


nity action in the social field,” 
it argues. 

British ministers see the opt- 
out as a lasting achievement 
that will improve the country’s 
competitiveness by keeping 
down labour costs. They 
believe they are winning the 
argument inside the EU on the 
need for a more flexible Euro- 
pean labour market through 
less regulation of social affairs. 

Mr Howard Davies, director- 
general of the Confederation of 
British Industry, yesterday 
criticised the commission's 
efforts to press for a shorter 
working week or job-sharing as 
answers to European unem- 
ployment. “These are not via- 
ble long-term solutions,” he 
told a meeting of European 


business leaders. “If high 
employment could be brought 
about by short working hours 
than Europe would have no 
unemployment at all”. 

Mr Davies said European 
workers already worked fewer 
hours a year than their Ameri- 
can or Japanese counterparts 
and many of the proposals on 
job sharing would merely add 
to employer costs and increase 
not reduce unemployment. 

He also denounced the com- 
mission's determination to 
introduce European-wide 
works councils for iarge com- 
panies with planis in more 
than one member state. It was 
inconceivable this could con- 
tribute to competitiveness or 
generating employment. 


By Andrew Hill in Brussels 


The European Commission will 
mext week call on the French 
government to suspend a final 
FFr2.5bn (£287m) tranche of 
aid to Groupe Bull, the loss- 
ing the outcome of a Commis- 
sion investigation into 
FFrii.ibn of subsidies. 

Officials agreed yesterday 
that the 17 commissioners 
would adopt the proposal from 
Mr Karel Van Miert, competi- 
tion commissioner, next 
Wednesday without further 
discussion. 


The decision represents 
growing frustration in Brussels 
that the French government 
has failed te provide details of 


its {1S resroctuing plan for Bull, 
announced last October. Com- 
mission officials admitted yes- 
terday they could do little to 
force France to comply with 
the request. However, one offi- 
cial advised the French govern- 
ment to act before next 
Wednesday's meeting to defuse 
the tension over the Bull case. 
“If the French have any com- 
mon sense they will send a let- 
ter to Van Miert undertaking 
not to pay the remaining 
of the aid,” said the official. 
The Commission is already 
investigating a FFr2.5bn capi- 
tal allocation to Bull, granted 
by the previous French govern- 
ment, on the grounds that it 
may distort competition. Com- 
missioners will agree next 


week to extend that inquiry to 
cover the FFr8.6bn allocation 
from the present government 
and France Telecom, which 
owns 16 per cent of Bull 
Commissioners face a much 
more difficult decision on Mr 
Van Miert’s controversial pro- 
posal to block a three-way joint 
venture involving French, Ger- 
man and Jtalian manufacturers 
of stainless steel tubes. If the 
deal is opposed, it will be only 
the second time that the EU's 
1990 merger regulation has 
been used to outlaw a deal. 
Officials said yesterday that 
they were under heavy pres- 
sure from lobbyists and trade 
unions to approve the venture, 
but it was difficult to predict 
which way commissioners 





would vote. The Commission is 
also set to wave through Mr 
Van Miert's proposal to open 
an investigation into subsidies 
from the city-state of Bremen, 
Germany, to Kléckner-Werke's 
steel mill. 

A decision on whether to 
block the subsidies will not be 
taken until later. But Mr Van 
Miert is known to be extremely 
concerned about the city- 
state's plan to sell the steel 
mill and grant a DM200m cash 
injection to matntain steel- 
making capacity, at a time 
when other steclmakers are 
forsaking subsidies and cutting 
production. Officials said yes- 
terday the Commission would 
act fast to reach a decision on 
the case. ~ 
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red Russia's budget 
system to meet the require 
ments of a more decentralised 
Russia. : ae 
His will also be a 
blow to the confidence of west- 
era institutions, cred- 


nity. Mr Fyodarov, who is both 
witty and eo had 
become the preferred interioon- 

‘tor for . Russian and western 
capitalists.” 

-To a "omrtadsi ‘extent,, this 
fighter, of a minister -had 
painted himself into a comer 

saying he would resign if 
Mr Victor Gerashchenko 
stayed on as central bank 


resort .to every weapon - 
including angry public declara- 
tions ‘which he described as 
— pressure ~ was part of 


his strength. 
Tt was this sort of behaviour gl 
that saw him force Mr Gerash- 
chenko to agree 


Kazakhstan, said a western 
diplomat in Alma-ata, the Kaz- 
akh capital. “They are after an 
equity share in these deals 
without (putting) any equity 
into ‘them,” he 

cn of Lakes 3 main targets 


the focus of a $5bn develop-. 
ment by British Gas and Agip, 
the Italian oil company. 


The Russian companies 
believe they have a valid claim. 
for a share in the big develop- 
ments in neighbouring coun- 
tries because they were discov- 
ered during the Soviet era. . 

Oil industry experts say Rus- 
stan participation in such pro- 
jects should have little direct 
impact on western companies, 
as long asthe shares come out 
of the host government’s 
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by nde Relics 
in Las Angeles 


Strong ‘aftershocks have 
compounded the problems of 
earthquake-weary residents of 

Los Angeles and complicated 
the te oe of those struggling to 
restore basic services to the 


city. 

- Two jolts, each measuring 

§1 on the Richter scale, 

ocewred just two minutes 
We 


apart on ' afternoon, 
causing further structural 
damage to buildings already 
weakened by Monday’s pre- 


- dawn 6.6 quake. 


Building inspectors, who 


to re-examine many of the 
damaged homes and commer- 
cial structures that they had 
previously deemed inhabitable. 
Schools, most of which remain 


Of approximately 600 
schools, over 100 have sus- 
tained significant damage, 
with 24-that are severely bat- 


many of the city’s 640,000 stu- 
dents mzy be able to return to 
school. Preliminary damage 


US housing starts rose by an 
unexpectedly strong 6.2 per 
cent in December to an annual 
rate of 1.54m, the Commerce 
Department said yesterday, 
agencies report from New 
@York and Washington. Wall 
economists had 


Street 
December housing starts at a 
1.43m-annual rate. 

‘The housing figure, up from 
43 pér cent in November, was 
coupled with an even more 
impressive 7.4 per cent 
increase in building permits 


month. 

Meanwhile, Mr Roger Alt- 
= eeu treasury secre- 
said yesterday that fourth 
near growth rate “could 
have been” as strong as 6 per 

cent in real terms. 
“It's clear that [the fourth 
quarter].was a strong quarter 
= a'very® ‘strong quarter - and 
we hope ‘that despite ‘this 
weather the first quarter will 
maintain that momentum... 
Tm not’ suggesting that the 


LA’s misery 


estimates run to $700m. 

The aftershocks also 
increased the fears of those 
who have abandoned their 


persuade them 
to find shelter, about 18,000 
people spent a third night in 
parks and open spaces. 

For commuters. the after- 

shocks caused more misery. 
Residents of the Santa Clarita 
Valley, to the north of Los 
Angeles, now virtually isolated 
by freeway closures, have been 
encouraged to abandon their 
cars in favour of the Metro- 
Link suburban train service. 
That too, however, was tempo- 
rarily closed on Wednesday 
afternoon when aftershocks 
caused a rockslide. 
The 8000 rs who had 
taken the train to work on 
Wednesday faced long delays 
on on their return journey. 
Traffic congestion remains the 
most widespread impact with 
millions of people struggling to 
find alternative routes to work 
as businesses reopen. 

Tn the hard- hit san San Fernando 
Valley, some 40,000 homes are 
expected to be without running 
water for several more days 
and more than 30,000 custom- 
ers still have no electricity. 





Housing starts 
in US outstrip 
predictions 


first quarter will be in the 6 
per cent area. I doubt that very 
strongly. But it should be a 


at 155m. Starts for all last year 
climbed to an unadjusted 
6 highest arinual total 


1.475m, suggested more house- 
building strength in the next 
few months, though building 
was likely to drop off this 

because of the severe 


recently that gross domestic 
product could expand at an 
anual rate of as much as 6 per 
cent, after eliminating the 
effects of inflation, in the 
fourth quarter. 





Venezuelan bank 
to repay depositors 


By Joseph Mann in Caracas 


Banco . Latino, the big 
Venezuelan commercial bank 
that closed its doors a week 

ago, will re-opex on January 
2 to ‘start repaying deposi- 
tors, but initially only up to 
$930. each, government offi- 


The ig is the first 
Phase of a. government pian to 
Tetarn’ deposits to small 
— eae and to try 

the institution back on 
is feet. By refunding deposits 
of up to $930 the government 
believes it will cover demands 


from over 631,000 individual 
account holders. 
The government will later 


who has taken temporary con- 





US releases Nicaragua aid 


Bart of $104m blocked since - 


June because of allegations 
that.US money was going to 
the lefist opposition Sandin- 
=e reports from Mans- 


ne Ambassador John F. 


Maisto said it was a gesture of 
“tangible support for Nicara- 
gua's efforts to forge a “true 
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Canadians search for their = ne sais quoi’ 


Bernard Simon examines how Canadian political parties 2 are seeking an entente with Quebec 


ithin minutes of pro- 

ceedings getting 

underway week 
in the House of Commons in 
Ottawa, it was obvious that a 
new set of dynamics was at 
play in Canadian politics. 

A member of the Bloc Québé- 
cois, the group campaigning 
for Quebec to loosen its ties 
with the rest of Canada, rose to 
complain that no Québécois ice 
hockey players were included 
in the national team for the 
Winter Olympics, What would 
the newly-elected Liberal gov- 
ernment do, he asked, to end 
such “discrimination” against 
the francophone province? 

Minutes later, The jJeader of 
the prairie-based Reform party 
injected a populist note into 
question period. Instead of ask- 
ing ministers a question pre- 
pared by backroom party 
researchers, Mr Preston Man- 
ning read one which had been 
faxed in by an Ottawa doctor 
to Reform's new parliamentary 
“hot-line”. 

The BQ and the Reform 
party were catapulted to centre 
stage in last October’s general 
election. The Liberals easily 
swept into office, routing the 
Progressive Conservatives who 
had governed since 1984. But 
the gains chalked up by the 
two regional parties — largely 
at the expense of the Tories 
- transformed the House of 


Commons. The BQ, which had 
eight seats in the previous par. 
liament, is now the official 
opposition, with 54. Reform’s 
representation has ballooned 
from one to 52. Altogether, 
more than two-thirds of the 295 
MPs elected last October are 
newcomers. The strength of 
the BQ and Reform has 
injected an unusual degree of 
instability into Canadian 
politics. 

Only a handful of Reform 
MPs speak French, while most 


bec. When the two parties held 
a get-acquainted pancake 
breakfast last week, an inter- 
preter was stationed at each 
table to keep the conversation 


going. 

The biggest uncertainty is 
whether the Canadian federa- 
tion can survive the centrifu- 
gal force of the BQ. which 
wants to take Quebec out of 
Canada; and Reform. which 
wouldn't mind if Quebec 
Stayed, so long as it wanted no 
special favours. 

The two parties have 
dropped each other a few 
crumbs of mutual tolerance. 
Mr Manning is 
lessons, despite his party's 
opposition to national bilin- 
gualism. 


pledged to speak not only for 









Quebec, but for all Canadians 
in his new role as leader of the 
opposition. In his opening 
speech to parliament, Mr Bou- 
chard promised that until an 
independence referendum is 
held in Quebec, the BQ will 
make a stand on such national 
issues as unemployment, the 
budget deficit and looming 
social security cuts. The BQ's 
drive for greater devolution of 
powers from Ottawa will fall 
on some sympathetic ears out- 
side Quebec. 

It quickly became clear this 
week however, that the item at 
the top of the BQ’s agenda is 


Mr Manning's Reform party wants political dialogue with the prime minister Jean Chrétien 


Quebec Independence. “The 
political problem with Canada 
is Quebec, and the problem of 
Quebec is Canada,” Mr Bou- 
chard said. He and his col- 
leagues reeled off a list of 
gtievances to prove that Que. 
bec was being short-changed 
by the rest of the country. 
The BQ’s eyes are firmly set 
on the provincial election in 
Quebec, which is expected to 
be called next September. The 
BQ's provincial counterpart, 
the Parti Québécois, has prom- 
ised to hold an independence 
referendum within 2 year if it 
wins the election. The PQ is 





riding high in the polls. The 
Tuling Liberal party in Quebec 
has been weakened by the 
recent retirement of Mr Robert 
Bourassa, its popular leader, 
who had been premier since 
1985. His successor, Mr Daniel 
Johnson, faces an uphill strug: 


The federal Liberals under 
prime minister Mr Jean Chré- 
tien are confident, however, 
that they can outmanoeuvre 
the BQ as well as Reform. The 
Liberals expect that the dispa- 
rate opposition parties will be 
no match against their own 
experience, nationwide base 


and large parliamentary major- 
ity. The previous Conservative 
government managed to co-cpt 
Quebec nationalists for most of 
the 1980s by pandering to their 
demands for wider powers. But 
the Liberals are taking a differ- 
ent tack, 

__ They hope that an accclerat- 
ing economic recovery, sound 
government in Ottawa and an 
emphasis on the tangible bene- 
fits of remaining part of Can- 
ada will persuade Québécois 
voters to shun the separatists. 

The Quebec Liberals are 
expected to follow Mr Chre- 
tien‘’s upbeat line in the 
months leading up the elec- 
tion. Mr Johnson this week 
Kicked off what is likely tu be a 
series of job-creation initiatives 
with uw yovernment-funded 
home-renovation scheme. 

If these tactics work, and the 
separatists jose either the 
forthcoming election or the 
ensuing independence referen- 
dum, the BQ would lose tts rai- 
son d'étre, and might quickly 
Wither. Reform's future 
depends largely on its ability 
to present itself as a moderate, 
disciplined and credible 
opposition. 

On the other hand. if the Lib- 
erals fitil to contain the 
scrappy newcomers on the 
opposition benches, Canada’s 
politics are bound to become 
even more unsettled. 





SOMEONE INFLUENCES 
MODERN DUTCH PAINTING 
MORE THAN REMBRANDT, 
VAN GOGH AND MONDRIAN 
PUT TOGETHER. 















government. 









is sweeping through modern 
Dutch painting. Its influence 
can be seen in a change 
of technique from the 
most inept of handymen 
to the skilled master. 
What’s more the whole 
movement now has the 


backing of the Dutch 


A country, famous for 
centuries for its painters, 
is today earning a new 
reputation for recycling 
its paint. When the Dutch 
redefined paint waste as 
a hazardous material, we 
co-operated with the environ- 
mental authorities, to design, 
build and operate a plant to 


treat it. With our help, Dutch 





A new school of thought 


painting has now entered its 












tonnes of paint waste a year — 
40% industrial waste, and the 


rest household or municipal. 


us put you in the picture. 


or empty, are shredded and 


recyclable materials such as 

































































only one of its kind in Europe. 


green period. The paint waste 


treatment facility, at Moerdijk, 


opened in early 1993 and is the 


At present, it handles 24,000 

















plastics and metals (which are 


resold as scrap) are reclaimed; 
























the Dutch have always known 


So how does it work? Let 


Whole cans of paint, full 


and the paint waste is 
mixed with a solvent to 
produce a fuel that can be 
used in cement kilns and 
industrial incinerators. 
During a year, we can 
expect to recover around 
15,000 tonnes of fuel. In 
equivalent terms, that’s 
enough power for around 
3,000 homes. As recycling 
facilities go, the Moerdijk 
paint waste plant is state 


of the art. But, then again, 


how to handle their paint. 
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Airlines 
to stop 
sales 

in naira 


International airlines in 
Nigeria are to stop ticket sales 
in local currency from Febru- 
ary 1 to prevent a backlog of 
naira earnings until the gov- 
ernment clarifies its new for- 
eign exchange regulations. 

The decision follows warn- 
ings by businessmen that 
exchange rate and interest rate 
controls introduced in last 
week's budget are unworkable, 
and will severely erode legiti- 
mate foreign trade. 

Mr Ebenezer Babatope, 
transport minister, has threat- 
ened to penalise the Board of 
Airline Representatives for 
action he called “embarrassing 
but also illegal and out of tune 
with the aspirations of this 
year's budget”. 

If the minister overrules the 
ban on naira sales, the airlines 
could respond by issuing tick- 
ets only outside Nigeria. The 
airlines said told the govern- 
ment last July they were wor- 
ried about the backlog in 
remittances which had reached 
the naira equivalent of $50m 
(€33.3m) by the start of Janu- 


ary. 

The airlines are concerned 
the 1994 budget could make 
their gosition worse as it 
makes no provision for invisi- 
ble earnings but allocates 80 
per cent of foreign exchange to 
manufacturing industry and 
agriculture. Nigeria's deepen- 
ing economic crisis has led to 
fears of rapid depreciation of 
the naira. “Our decision is just 
to limit the damage,” an airline 
official said in Lagos yester- 


day. 

“The airlines in Nigeria need 
an average of $30m a month to 
remit their local currency 
ticket sales to Europe. Accord- 
ing to the budget, we won't get 
anything like that amount and 
we will be left with an even 
bigger naira balance.” 

The government fixes air 
fares from Nigeria to Europe at 
below the sale price in Europe 
but airlines also have to base 
the naira price on the official 
exchange rate of N22 per dol- 
lar, though last year they 
changed it into dollars at the 
market rate of around N45. 


THE 


Patten opposes referendum on reform pla 


By Alexander Nicol, Asia Editor 


Mr Chris Patten, Hong Kong's 
governor, yesterday voiced opposition 
to a referendum on political develop- 
ment, saying it would serve little pur- 
pose and would be bitterly opposed by 
Beijing. 

Mr Patten offered a spirited defence 
of his attempts to broaden the demo- 
cratic franchise as he faced more than 
two hours of questioning from a 


House of Commons foreign affairs 
select committee. 

He appealed to Beijing to resume 
negotiations, which broke down in 
November on his proposals on 
arrangements for elections to be held 
this year and in 1995. 

Mr Patten said that, with opinion 
polls consistently backing his plans, a 
referendum would reveal little new. It 
was in any case up to the Legislative 
Council to decide on electoral proce- 


dure. He also noted that China was 
“completely neuralgic” on the ques- 
tion. “I'm not in the business of try- 
ing to tweak the Chinese tail” 

Mr Patten said a referendum would 
also unnecessarily polarise opinion in 
Hong Kong. “ve got enough experi- 
ence never to say never but I'm not 
disposed to believe that it would be 
the right way forward for Hong 
Kong.” 

Questions from members of the UK 


parliament revealed a difference ia 
priorities from their last report in 
1993, which recommended direct elec- 
tions to LegCo be drastically speeded 
up. Instead, they exhibited concern 
that Mr Patten’s more modest 
attempts to widen the franchise only 
of indirectly elected seats had been 
too confrontational and made without 
sufficient consultation with Beljing. 
Some questions reflected criticisms 
of Mr Patten which the committee 





recently heard from Sir Perey. Cra- 


dock, a retired senior diplomat, who || 


described the governor's approach as 
reckless and counter-productive, 

Mr Patten rejected Sir Perey's alle- 
gation that he had refused Beijing's 
request for consultations on his Pro. 
posals, He said Sir Percy, be ro, 
settlement with Beijing on e 
terms available, failed to an 
exactly what he would be prepared to 
settle for. Secs 
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Britain buys time on HK airport funding 


But the project may not be operational much before 2000, writes Simon Holberton 


oday'’s vote in Hong 

Kong's Legislative 

Council (LegCo) on 
extra finance for the colony's 
H&$160bn (£14bn) airport will, 
at best, buy Britain a few 
months more to agree with 
China the overall funding of 
Asia's largest integrated trans- 
port plan. 

The Hong Kong government 
is asking the finance commit- 
tee of LegCo to approve an 
extra HK$L.7bn of government 
spending on the airport. Of 
this, HE$377m is for the run- 
ning costs of the Provisional 
Alrport Authority (PAA) until 
March 1995; HK$1.3bn is for 
design work and construction 
of foundations for the airport 
terminal. 

If LegCo approves this 
finance, and it seems it will, 
the Hong Kong government 
will have until the summer to 
agree with China the overall 
financing for the project, an 
agreement which would keep 
alive the hope of finishing the 
project before the end of Brit- 
ish rule in mid-1997. The bal- 
ance of risk remains on the 
side of no agreement and that 
the government will have to 
admit publicly what most busi- 
messmen and government offi- 
cials are saying in private: that 
the airport will not become 
fully operational much hefore 
2000. 

Companies planning to ten- 
der for vital airport services, 
such as baggage and cargo 
handling, believe the new air- 
port at Chek Lap Kok will not 
be fully operational until mid- 
1998. This prediction assumes 
the PAA is able to award the 
franchises for the various ser- 
vices by July this year, and 
importantly, that China gives 
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Problem sites 2, 


its blessing to the franchisees. 

Potential holders of a fran- 
chise are in little doubt as to 
the importance of China’s 
approval Qne senior business- 
man whose company will be 
tendering from a franchise 
said: “If the PAA awards the 
franchises without Beijing’s 
approval, all China has to do is 
say they do not think it a good 
idea, and the banks will not 
lend the money. China calls all 
the shots.” 


Many in Hong Kong believe 
the political row between 
China and Britain over democ- 
racy in Hong Kong has made it 
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virtually impossible for China 
to agree to the Hong Kong gov- 
ermment’s suggestions on how 
to fimance the project. Some 
believe China has decided it 
does not want the British to 
“complete” the airport and 
would rather it be finished a 
year or so into Chinese sover- 


eignty. 

Mr Victor Sit, a university 
Professor and adviser to Bei- 
jing on the airport, believes 
officials in China run a per- 
sonal political risk if they 
accede ta the Hong Kong gov- 
ernment’s suggestions for fin- 
ancing the airport at this time, 


TISFYING CUSTOMERS. 


when relations are so fraught. 
“There is a very serious prob- 
lem of mistrust, so if they [Bei- 
Jing officials) let go of the air- 
port issue, there would he 
more political troubles...for 
themselves,” he said recently. 

British officials hope Mr Sit 
is wrong. They speculate that 
between now and when Gover- 
nor Chris Patten introduces his 
second political reform bill 
(probably in early March) there 
exists a chance for a deal. 

To test this, Britain 
requested a meeting of the 
Anglo-Chinese “airport com- 
mittee” earlier this week and 








indicated it was prepared to 
make yet another offer on the 
financing of the airport. 

Since March 1992, it has 
made three separate proposals. 
But the fourth and latest offer 
may meet China's stated con- 
cers about the icvel of debt 
the airport and railway will 
carry, come July 1997, when 
responsibility for Hong Kong 
passes from Britain to China. 

The Hong Kong government 
sought to meet Beijing’s com- 
plaint about debt in its second 
financia} proposal, made public 
in September 1992. Debt financ- 
ing for the airport was cut to 


use of the post-colonial govern- 
ment. China, which wanted 


Beijing, on safer growid, also 
pointed out that the British 
had agreed in 1991 that total 
government debt outstanding 
at June 1997 should not exceed 
HK$5bn. The Hong Kong gov- 
ernment was still in breach of 
that agreement as the project's 
total debt was HK$23bn. 
Details of the latest financial 
proposal are not public but it is 
understood the government is 
prepared to throw yet more 
equity at the airport and its 
connecting railway, meaning a 
commensurately lower level of 
There is much resistance 
within the government to put- 
ting more money into the air- 
port, but Hong Kong can afford 
it. Its coffers are brimming 
with cash, mainly due to 
receipts from stamp duty on 
stock market transactions; a 
projected deficit of HK$3.5bn in 
1993-94 is now expected to be a 
large surplus. 

China has yet to respond to 
the request for another meet- 
ing of the airport committee or 
to the latest financial proposal. 
Mr Zhang Junsheng, @ Chinese 
official in Hong Kong, lowered 
official hopes of a positive 
response a he ee a 
meeting o! comm! was 
not in the offing. 
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he leader pages of US 
newspapers have been 
filled with columns in 
recent weeks criticising the 
Clinton administration for 
appeasing North Korea and 
urging it to take tougher mea- 
sures to force Pyongyang to 
‘ comply with the nuclear non- 
jpoliferation treaty. 

“If that’s what these pundits 
peat ea 
pen e 
across the (Korean) DMZ,” said 

_oae irritated US State Depart- 
ment official. 
’ The worry among US diplo- 
mats is that tough actions, 
ranging from economic sanc- 
tions to pre-emptive mili 
.sttikes against North Korea's 
nuclear facilities, could precipi- 
‘tate one of the most destruc- 
tive wars since 1945. 


jy Deeotiations with North Korea 


to persuade it to accept full 
international inspections of its 
* nuclear sites. 

_ “The dilemma is what hap- 
pens if those negotiations fail. 
’ Will the US risk a conflict on 
the. Korean peninsula or 
instead decide to live with a 
possibly nuclear North Korea 
.as.it has done with other sus- 
pected nuclear powers such as 
Pakistan? 


There is some optimism that 
decision will never have to be 
made. North Korea has been 
discussing details of the 
resumption of regular inspec- 
tions of seven nuclear sites 
Atomic Energy Agency (IAEA) 
for the past two weeks in 


Vienna. The Vienna talks fol- 
lowed an announcement by the 


US on January 5 that North 
Korea had agreed in principle 
to allow the inspections, which 
have been suspended for 
almost a year. 

The pace of negotiations has 
been slower than expected, 
although the US State Depart- 
ment expressed confidence last 
week that there is “no reason 
to believe that there’s been any 
erosion in the North Korean 
commitments” to resume 


inspections. 

But US intelligence agencies 
recently estimated that there is 
a “better than even chance” 
that North Korea has already 
constructed one or two crude 
nuclear devices using pluto- 
nium extracted in 1989 from a 
small 5-megawatt nuclear reac- 
tor at the Yongbyon nuclear 
centre. 

The fear is that North 
Korea's acquisition of nuclear 
weapons could provoke a 
nuclear arms race in north-east 
Asia by forcing Japan and 
South Korea to follow suit. 
Pyongyang might also emerge 
as a supplier of nuclear techno- 
logy to other anti-western 
nations, such as Iran. 


ut disagreements exist 
among policymakers in 
Washington and Seoul 
about whether the North's sus- 
pected nuclear weapons pro- 
gramme is real or a bluff and 
why it is blocking inspections. 
The US State Department, 
for example, disputed the intel- 
ligence assessment of the 
North’s nuclear capability. 
Some US officials privately 
complain the Defence Depart- 
ment and Central Intelligence 
Agency have exaggerated the 
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North Korean threat as part of 
an effort to curtail cuts in their 
budgets. “It's how the game is 
played in Washington,” said 
one official. 

‘There are contrasting expla- 
nations for North Korea's 
behaviour. The most obvious is 
that the North wants to pre- 
vent the IAEA from discover- 
ing its nuclear weapons pro- 
gramme because it is tent on 
possessing nuclear weapons. 

The alternative view is that 
the North is using the nuclear 
imspection issue as a bargain- 
ing chip to win diplomatic rec- 
ognition and economic aid 
from the US and bolster its 
crumbling economy. 

A possible contributory fac- 
tor is that the US angered the 
North when it resumed the 
annual Team Spirit military 
exercises in South Korea last 


year. 

The North agreed to start 
accepting IAEA inspections in 
1992 in return for the suspen- 








Australian government 
officials yesterday admitted 
they had been approached by 
North Korea, over the 
possibility of restoring 
diplomatic relations, severed 
anilaterally by the North 
Koreans almost two decades 
ago, Nikki Tait reports from 
Sydney. But Mr Gordon 
Bilney, acting minister for 
foreign affairs, said the talks 
were “very informal and very 
tentative discussions. .. 
essentially diplomatic-level 
consultations”. “There haven't 
been political contacts of any 
Kind — it’s not time for those,” 
he said. 





sion of that year’s Team Spirit 
exercises. Pyongyang appar- 
ently saw Team Spirit's 
resumption in 1993 as the US 
breaking its word and it 
responded by discontinuing the 
IAEA inspections. 

An interim settlement could 
include the US suspending 
Team Spirit this year if the 
North permits inspections and 
agrees to negotiate with South 
Korea on mutual nuclear 
inspections as promised in 
their 1991 non-nuclear pact. 

This would lay the founda- 
tion for a comprehensive agree- 
ment in which the US could 
offer diplomatic recognition 
and economic support in 
return for North Korea accept- 
ing complete inspections by 
the IAEA and South Korea. 

But the negotiations to reach 
a package deal could be a long 
and tortuous process. The Clin- 
ton administration is being 
criticised for possibly giving 
North Korea breathing space 
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ver N Korea 


Washington is being so patient with Pyongyang 


to finish its nuclear weapons 
Programme as it engages in 
protracted talks, 

Negotiations, however, still 
appear to be the best option in 
solving the dispute. A preemp- 
tive attack on the North's 
nuclear facilities would almost 
certainly cause the North to 
attack the South 

UN economic sanctions, if 
they are not vetoed by China, 
might also provoke an attack. 
North Korea would have to 
draw on its fuel and food 
reserves for the military to sur- 
vive sanctions, which would 
severely weakened its defence. 
Pyongyang may then see little 
alternative but to go on the 
offensive. it is one reason why 
Japan and South Korea are 
cautious about proceeding with 
sanctions. 

The options appear tough for 
a US administration that wants 
to avoid a war on the Korean 
peninsula. There is little ques- 
tion that tens and possibly 
hundreds of thousands would 
be killed in a conflict that 
would mainly take place in the 
heavily-populated environs 
around Seoul, the world’s fifth 
largest city. which lies just 35 
miles from the DMZ. 

The Clinton administration 
has made the North Korean 
nuclear inspection a test case 
for stopping nuclear prolifera- 
tion, but the question remains 
at what cost. US General Omar 
Bradley said of the last Korean 
conflict of 1950-53 that it was 
“the wrong war, at the wrong 
place, at the wrong time, and 
with the wrong enemy”. The 
US will have to determine 
whether that judgment still 
holds true. 
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By Robin Allen, 
recently in Kuwait 


The Kuwait National Assembly 
(parliament) has unanimously 
repealed a 1990 law imposing 
restrictions on bringing gov- 
ernment ministers to trial. 

The repeal comes amid 
mounting indignation in the 
National Assembly about the 
government's failure to answer 
allegations of fraud behind 
investment losses by the 
Kuwait Investment Authority 
and the London-based Kuwait 
Investment Office. 


ids a fire of tyres in Ramallah yesterday as part of protests by the PLO's Fatah 
faction against the death of a youth, shot by isracli troops while throwing a molotov cocktail » 


Kuwaiti MPs take hard line 





A former oil and finance 
minister, Sheikh Ali Khalifa al- 
Sabah, who has been men- 
tioned in the case, had been 
banned from leaving the coun- 
try, though the ban was later 
lifted. Many MPs want the ban 
reimposed. 

According to a member of 
the National Assembly's Public 
Funds Protection Committee, 
the government and National 
Assembly are “completely at 
odds” over the issue of 
Kuwait's foreign investments. 

The KIA is being called to 
account over some $500m in 





losses by KIO in the US, Can- 
ada, France and Britain as well 
as the $4bn-Sbn incurred in the 
collapse of KIO’s investment 
empire in Spain. Sheikh Ali 
Khalifa has also been criticised 
by Mr Ahmad al-Saadoun, 
National Assembly speaker, in 
connection with losses incur- 
red in Kuwait Petroleum Cor- 
Poration’s 1980 acquisition of 
US oil drilling group Santa Fe. 

The KIA is sticking to its 
line that most losses were due 
to bud luck or bad manage- 
ment but that historically the 
KIA had done a good job. 
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By Eric Watkins In Aden 


_ |The threat of civil war lingers in Yemen, 

+ despite successful efforts this 
week to negotiate a settlement to the 
country’s political crisis, now entering its 
sixth month. 


Willitary units of the former north and 

maintained a watchful 
yesterday along the border which, 

before unification three years ago, had 

‘divided them... 

Président ‘Ali Abdullah Saleh and Vice 





President Ali Salem al-Biedh have agreed 
to meet to sign an agreement which is 
aimed at ending a crisis that began in late 
August. It was then that Mr Biedh, frus- 
trated by the lack of co-operation from the 
president, left the capital Sanaa and 
returned to Aden, his political base in the 
former South Yemen. 

Mr Biedh had long complained about the 
lack of security in the country, the contin- 
ued presence of military forces. in. cities, 
and. the alleged mismanagement of the 
economy. 


tn September, Mr Biedh, who heads the 
Yemen Socialist party, issued an 18-point 
programme for national reform and called 
for its implementation as a condition of 
his return to Samaa. Although General 
Saleh has since accepted the YSP pro- 


Faced with the impasse, leading politi- 
cians in late November formed a commit- 
tee to resolve the dispute and this week 
finalised a document.which, they believe, 
could end the problem. Incorporating all 


18 points of the Socialist programme, the 
document has raised hopes of a solution to 
the crisis. 

Western diplomatic sources said yester- 
day that General Saleh was “confident* 
that the agreement would bring a quick 
end to the impasse. And optimism 
appeared to be underscored yesterday as 
the Yemeni riyal strengthened by nearly 
20 per cent in unofficial trading. 

But, according to Mr Biedh, implementa- 
tion of the document is the crucial point in 
ending the crisis and he has little hope of 


that. “We will arrive at results which are 
theoretical, but our real problem wiil be 
implementation,” he said, but added: “We 
have no faith that there will be inplemen- 


- tation.” 


Mr Biedh explained earlier this week 
that he and Genera) Saleh had reached 
many agreements before but “unfortu- 
nately, none have been implemented”. 

Gen Saleh has meanwhile admitted that 
reports of a southern aircraft bombing 
northern troops on Monday were false. He 
claimed instead that a jet had flown at low 


“"" Old north-south division threatens Yemen’s three-year unity 


altitude over the Al-Malika encampment of 
northem soldiers in the town of Laudar, 
about 170 kilometres north east 
of Aden, and that the resulting 
sonic boom had been misinterpreted as an 
explosion. 

Journalists visiting the site on Wednes- 
day confirmed that no bombing had 
occurred, but that last Friday some 300 
northern troops had left their base in Lau- 
dar and had commandeered a strategically 
Placed private house to control access: to 
and from the town. 
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KUBOTA’s Task. 





~ 


ing the best use of water. 
Contributing towards the betterment of life and the perfection of infrastructure. 


aproving global living environments. : 
Technology for the symbiosis of people and the natural environment. 


‘The fourth key word is Cities. In the cities, our ductile tunnel segments are used to strengthen 
‘subway tunnels in weak grounds,.while cast steel G-columns are used to : 

Support various engineering structures and buildings. The fifth 
key word is Homes. Kubota is ready to help improve the living 
‘=cavironment by supplying external walling material, roofing 
tnaterial, prefabricated bathrooms, and much more. As long 
‘people and nature coexist, our work is never done. 

‘Caring for Our Earth’” is 











“The first key word is Soil. Kubota’s tractors and agricultural machinery are helping to stablize the 

orld’s food supply. The second key word is Water. Kubota’s ductile iron pipes, pumps and ; 

ves are-used to improve the urban water supply and sewage systems. Our water handling expertise led . 
> a successful irrigation project in Egypt, where more than 6,000 acres of desert were transformed into rich | - 
‘farmland. The third key word is Environment. Protecting our precious environment is a major Kubota 
Fconcern. Our sewage treatment and garbage incineration facilities are making sure it remains protected. 










- Head Office: 2-47, Shiktsuhigeshl t-choma, Nanna-as, Osaka 556, Japan Phone. (06) 648-2111 Telex: KUBOTA J65251 Facsimile: (05} 648-3862 
London Office: 14/2 Hanover Steat, London WTA SF, U.K. Prong: (071) 629-6471 ‘Telex: 263235 KUBOTA G Facsumile: (071) 628-6915 
QUBOTA (U.K.) Limited: Oormar Roed, Thame, Oxtordshire OX8 SUN. U.K. Phone: (084) 421-4500 Telex. 61-837551 KUBOTA G Facsimile. (684) 428-1565 















GENERAL PROCUREMENT NOTICE 


PROCUREMENT OF PRODUCTS AND SERVICES 
UNDER JAPANESE GRANT AID FOR ECONOMIC 
STRUCTURAL ADJUSTMENT OF MONGOLIA 


The Government of Mongolia has received 2 Grant Aid of 2 billion Yen from the Government of Japan to 
purchase products and services incidental to such products for the public bodies and private sector companies 
of Mongolia. 

Categories of product are: 


O BALL BEARING 0 BITUMEN G DRY YEAST G GLUE 0 MEDICAMENT 0 METAL 
ENFORCEMENT (JUTE FASRIC G PETROLEUM PRODUCT (GASOLINE / GAS OIL / FUEL OIL) 
G ROAD CONSTRUCTION MACHINERY G RUBBER CONVEYOR BELT 0 SPARE PARTS FOR 
AGRICULTURAL MACHINERY (© SPARE PARTS FOR VEHICLE © TIRE G TRUCK 
O TUBE, SHEET OF STEEL 


Eligibie source countries are ali countries and areas except Mongolia. 
Firms or companies who are interested in supplying product(s) as mentioned above should send to the 
address below related documents within 21 DAYS of the publication of this announcement. 

The related documents are: letter indicating product(s) to be supplied and the product(s)'s brochure(s), the 
finn’s or company’s brochure, annual report, balance sheet and statement for profit and loss, experiences 
concerning the Japanese Official Development Assistance (ODA) program within the last 5 years if any, etc, 
It should be noted, however, that JAPAN INTERNATIONAL COOPERATION SYSTEM (JICS) is not 
committed to contact ALL firms or companies expressing interest after receiving the above mentioned 
documents. 

Invitations to bid will be issued at a later date. 


Non-Project Team, Second Grant Aid Operation div., Grant Aid Management dept, 
JAPAN INTERNATIONAL COOPERATION SYSTEM . 
Economic Cooperation Center Bidg., 

42, Ichigaya, Hommuro-cho, Shinjuku-ku, Tokyo 162, JAPAN 

TEL 025379;1814, 1818 FAX 03(5379)1810 


ATTENTION: The address above is subject to change from February 14, 1994, 
The new address is: 

P.O, box No.301, Shinjuku Mitsui Bldg., 

1-1, Nishi-shinjuku 2, Shinjuku-ku, Tokyo 163-04, JAPAN 

TEL 03 5322)244 1/2442/2443 FAX 033340)5505 




































OBITUARY 


Michael George Gale 


May [6, 1940 - January 18, 1994 
Chief Executive 
Hongkong Telecom 


We, the management and staff of Hongkong Telecom, 
would like to extend our heartfelt sympathies 
to Mike’s wife, Jess, and their children, Mark and Janette, 
at this tragic and unexpected loss. 


The family requests donations in licu of flowers be made to 
the Hong Kong Adventist Hospital Children’s Heart Fund or tbe Children’s Cancer Fund. 
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‘valuable 0 loggers cham other trees wn the 
canforcst. 
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UK edition, every 
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RESOURCE MANAGEMENT 
IN THE PUBLIC SECTOR 


- Areview of the UK Market - Testing programme and 
Compulsory Competitive Tendering 


London, 7 February 1994 


This timely conference will provide a practical forum to review the opportunities 
for selling services to the public sector. Issues to be addressed include: 


* THE LEGAL CHALLENGES of COMPETITIVE TENDERING 


%* SECURITY and CONFIDENTIALITY 
* MANAGING the CONTRACT 


Speakers include: 


The Rt Hon William 
Waldegrave MP 

Chancellor of the Duchy of Lancaster and 
Minister of Public Service and Science 


Sir Peter Levene KBE 


The Prime Minister's Adviser on Efficiency 


Mr Roger Scofield 


Mr Tony Baldry MP 
Parliamentary Under Secretary of State, 
Department of the Environment 


Ms Melanie Tether 
Norton Rose 


Mr Steve Matheson 
Board of Inland Revenue 


Head of Operational Unit 
NHS Management Executive 


Mr Tom Butler 


Mr Rodney Aldridge 
CAPITA Group ple 


RESOURCE MANAGEMENT Rene con crence Organisation, 


IN THE PUBLIC SECTOR 


Fax: 071-873 3975/3969 
Name Mc/Mrs/Ms/Other 
Position 


Please send me conference details 
Ela Company/Organisation 
Address 


Ol Please send me details about marketing opportunities 
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By Michiyo Nakamoto in Tokyo 


Japanese government officials 
yesterday welcomed a US deci- 
sion to drop the threat of trade 
sanctions against Japan. They 
hoped for a similarly positive 
outcome to the bilateral trade 
negotiations, still deadlocked 
only weeks before a US-Japan 
summit next month. 

US pressure on Japan to 
make a greater effort in push- 
ing the bilateral framework 
talks forward is likely to 
increase when Mr Lloyd Bent- 
sen. the US Treasury secretary. 
stops over in Tokyo on his way 
back to Washington over the 
weekend. 

Mr Bentsen is to meet the 
Japanese prime minister and 
finance mini: 


minister. 

The US cancelled the sanc- 
tions, which were scheduled to 
go into effect yesterday if 
Japan had not taken steps to 
open its construction market 
to foreign competition. The 
cancellation followed Japan's 
adoption of a plan to increase 


FINANCLAL TIMES 


NEWS: WORLD TRADE 


Tokyo welcomes end 
of US trade threat 


the openness and fairness of its 
construction market this week. 

Japan has also agreed to 
monitor, with the US, progress 
made by foreign construction 
companies in winning public 
works contracts. The two sides 
will conduct an annual review 
of such data as the number 
and value of public works pro- 
jects which are open to com- 
petitive bidding, the number of 
foreign companies which are 
awarded such contracts and 
efforts made by foreign compa- 
nies to win contracts. 

Mr Masayoshi Takemura, 
Japan's chief cabinet secretary, 
said he hoped the US move to 
remove the threat of sanctions 
“will have a favourable effect 
on the Japan-US framework 
talks toward the summit in 
February”. 

However, almost no progress 
has been seen in the key areas 
of contention between the US 
and Japan in their trade talks, 
despite the short period left 
before the summit on February 
11, when the leaders of the two 


countries are expected to 
announce results on specific 
issues. 

On the crucial issue of open- 
ing up Japan’s markets to for- 
eign cars and car parts, Japa: 
nese bureaucrats have 
continued to resist US propos- 
als for quantitative indicators 
which the Japanese consider to 
be numerical targets. The two 
sides also remain wide apart in 
other areas such a kok 
ment procurement! jeregu- 
lation of financial markets. 

The impasse has led to grow- 
ing US impatience over what 
officials see as Japanese 
intransigence in the talks. 

An emergency mecting held 
on improving market access 
for foreign semiconductor man- 
wfacturers in Japan brought no 


progress. 

The US is unhappy that the 
share of foreign semiconductor 
companies in Japan has been 
falling for three quarters 
despite a bilateral od. 
ing that there would be contin: 
ued improvement. 


Mitsui and Carlyle in 
$1m Asian ventures link 


By Emiko Terazono in Tokyo 


Mitsui, a leading Japanese 
trading company, will invest 
$lm in the international divi- 
sion of the Carlyle Group, a 
Washington investment group, 
to take part in joint projects in 
Vietnam, China and the former 
Soviet Union. 

Mitsui, which will acquire 10 
per cent of the international 
arm of the US group, said its 
extensive network in China 
and South East Asia had 


attracted Carlyle. The invest- 
ment group holds equity hold- 
ings in companies covering 
activities such as defence, tele- 
communications, property and 
services, and sees new opportu- 
nities for investments in the 
Asian region and Russia. 

Mitsui, which has 45 joint 
ventures in China, and has sev- 
eral offices in Vietnam, in turn 
hopes Carlyle's extensive polit- 
ical links will create business 
opportunities in the US. 

The chairman of Carlyle, 


founded in 1987, is Mr Frank 
Carlucci, secretary of defence 
in the Reagan administration; 
and Mr James Baker, former 
US secretary of state, is a part- 
ner. The international division 
is led by Mr Alton Keel, a for- 
to President Ronald Reagan. 
Mitsui said it would not deal 
in defence or military-related 
equipment,: but intended to 
help defence-linked companies 
suffering from a fall in demand 
to shift to civilian businesses, 
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By Patrick Blom in Vienna. 


Electricité de France (RAR) bag.” 


ed a. joint vonture agree 
ar with Slovvensky Exerge- 


ticky Poduik (SEP), the Siovak - 
electricity company, to oa. 


plete the construction of 
nuclear reactors and. miatege 
SEP’s unfinished oucker plant 
at Mochovee, about 120m east 
of Bratislava. a 


The total investment tor 


completing the two Soviet. 
designed pressurised water 
reactors and bringing safety up 
to western standards {s expec: 
ted to be about DM1.3bo 
($765m). The European Bank 
for Reconstruction and Devel. 
opment is  Corpected to provide 
nemnis is EOFs first contract to 
upgrade a Soviet-designed 
nuclear reactor. Westinghouse 
Electric of the US won a‘con- 
tract last year to upgrade the 
Temelin nuclear power plan! 
in the Czech Republic... . - 
Under the agreement, EdF 
will hold 51 per cent and SEP 
49 per cent in EMO, & joint 
venture company established 
for the project. Germany's Bay- 
ernwerk may algo take a Stake 
in EMO, an EAF official sald. 
The Mochovce plant has 
been controversial and con- 
struction effectively stopped in 
late 1989 after the "velvet revo- 


tially the plant was. to have 
four Soviet-designed VVER 
440213 reactors with 440MW 
capacity each. EDF says the 
reactors are the most recent 
Soviet design and “relatively 
close” to western standards. 





Gatt set to shelve workers’ rights agenda 


By Frances Williams In Geneva 


The controversial question of whether the 
General Agreement on Tariffs and Trade 
should try to draw up international rules 
covering worker rights is likely to be 
shelved until after the Uruguay Round 
package of agreements is signed next April 
in Marrakesh. 


There is already agreement among Gatt 
members to draw up 2 work programme 
on trade and the environment for approval 
by ministers in April. In recent weeks 
President Bill Clinton and Mr Mickey Kan- 


tor, the US trade representative, have also 
strongly backed including labour stan- 


dards in future 


However, the idea is strongly opposed by 
many developing countries which fear 2 
new pretext for protectionism, and it has 
aroused mixed feelings European 
Union. At a meeting yesterday of the 
Trade Negotiations Committee, which 
oversees the Uruguay Round, senior trade 
officials agreed that the Marrakesh agenda 
should focus on implementing the trade 
talks that have just ended rather than concerning 
trying to launch new ones. 


trade negotiations. 


in the 


Negotiators expect trade-environment 
discussions to be difficult enough without $’, 
adding more contentious issues, As well as 
worker rights, international rules for com- 


movements and 


petition policy, currency 
investment are all candidates for inclusion 
in future trade talks. 
The immediate priority for the 117 
nations taking part in the Uruguay Round 
is to complete negotiations on tariffs 
services by mid-February. By April they 
recommendations 


and 





Showdown over silk brings 
latest victory for Kantor 


Nancy Dunne on the US trade chief’s Chinese textiles deal 


ts Carla Hills, former 
US trade representa- 
tive, defined failed 


trade talks as those which 
result in sanctions. By this 
standard — and others — her 
successor, Mr Mickey Kantor is 
a high achiever. 

Mr Kantor has only once 
imposed sanctions - on the EU 
in a dispute over government 
telecommunications procure- 
Ment - and those were mostly 
symbolic. (He and Sir Leon 
Brittan, his EU counterpart, 
may be nearing a solution on 
telecommunications with the 
expected conclusion of a study 
this week forming the basis of 
a deal.) 

The trade representative has 
succeeded in numerous high- 
stakes showdowns with the 
EU, Japan and China, employ- 
ing neat timing and a potent 
combination of seemingly reck- 
less threats, followed by flexi- 
bility and ingenuity. 

On Monday Mr Kantor 
announced still another tri- 
umph, a new three-year pact 
with Beijing which sharply 
cuts the growth of Chinese tex- 
tile and apparel imports. By 
threatening a 25-35 per cent cut 
in China's current quotas and 
refusing to cave in when China 
threatened retaliation and 
insisted on last-minute 
changes in the pact, US negoti- 
ators got the customs co-opera- 
tion agreement they insist they 
need to curb “massive” fraud 
and transshipment. 

Customs will now be permit- 
ted to employ US-Chinese 
“jump” teams, comprising offi- 
cials of both countries, to 
swoop on Chinese factories in 
search of misleading labels and 
documentation, used to cir- 
ewnvent quotas. 

US negotiators also got 

China to agree for the first 
time to ceilings on silk apparel, 
which they say is sold so 
cheaply that it can undercut 
cotton. 
,_Wmports jumped from $900m 
in 1991 to $2.6bn in 1993; 
increases will now be limited 
to 1 per cent a year for the 
next three years. 

The US-Sino relationship has 





Cuts ‘would have hit consumers’ 


China would not have been the only casualty of US threats 
to cut its textile quota by up to 30 per cent — US consumers 
would also have paid dearly, according to a study by a leading 
Washington trade-policy institute, David Dodwell, World 


Trade Editor, writes. 


The quota cuts would have cost US consumers about $1.ibn 
a year, according to Mr Gary Hufbauer at the Institute for 
International Economics, who has just published a study 


of the cost of US protection.* 


US textile producers would have captured gains of about 
$570m, but the rest of China's “toss” would have been snapped 
up by textile exporters elsewhere in Asia and Latin America. 

Quota cuts would have saved an estimated 8,000 jobs in 
the beleaguered US textiles industry, but the cast per consumer 
of saving each job would have amounted to about $186,000. 

* Measuring the costs of Protection in the US, by Gary Hufbauer 
and Kimberly Elliott, published by the Institute for International 


Ei ies, Washi 








Mickey Kantor: imposed sanctions only once 


come some way since 1984, 
when a dispute over textiles 
resulted in US sanctions and 
Chinese retaliation against 
American grain. 

That infuriated the US agri- 
cultural lobby, at a time of 
massive surpluses, and so trau- 
matised trade officials that 
they avoided confrontations 
with the Chinese for years, 
even renewing the country's 
Most Favoured Nation status 
after the crushing of the 1989 
student uprising in Tiananmen 
Square. 


Even now, China could ess- 
ily shake up US industry by 





Ashley Aahwacd 


retaliating against the vulnera- 
ble US aircraft makers, agricul. 
ture and capital goods produc- 
ers. But it now must reckon 
with pressure from its own 
business sector and its interest 
ne ipsrative US market, 
where its surplus last year 
soared above $22m_ ‘ 
The textile deal both pleased 
and annoyed Mr Kantor’s con- 
stituents, Although overall 
quota growth is frozen this 
year and limited to 1 per cent 
in each of the next two, import. 
ers were relieved to know their 
contracts would be fulfilled. 
However, Ms Laura Jones, 





execulive director of the Asso- 
ciation of Importers of Textiles 
and Apparel, was “horrified” at 
the silk apparel quotas, .view- 
iog them as a contradiction of 
the liberalisation promised in 
the Uruguay Round. 

US textile producers are 
pleased with a trade represen- 
tative who brags that US tex- 
tiles are the “best” in the 
world and US workers the 
most productive. 

But they would have pre- 
ferred the threatened 25-35 per 
cent quota cut to go ahead, on 
the grounds that the Chinese 
deserve to be punished. for 
transshipment sins. 

Mr Kantor said the “reso- 
lute" US stand ough? to send a 
message to Beijing that the US 
would stand tough on other 
disputes, most importantly on 
renewal of Most Favoured 
Nation status. : : 


including Mr Lloyd Bentsen, 
the US Treasury: secretary, 
who there'this week, 
and a delegation of US 
congressmen led by Mr Rich- 
ard Gephardt, the House 
majority leader, last weekend. 
Beijing has also had encour- 
aging hints that if it co-oper- 
ee on porsn SR ean 
ual property ts ani 
nuclear proliferation, it will be 
invited ta take a respected 
place among the eoramunity of 
trading nations. er 
“The Clinton administration 
does not want to make an 
annual MFN asgersment the 
central foeal point for- aco 
nomic ties between the two 
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By Kevin Brown, 
Potitical 


Mr Kenneth Clarke, the UK 
chancellor of the exchequer, delivered 
a robust defence of his handling of the 
economy yesterday as the Inland Rev- 
enue sent notification to taxpayers of 
tax increases decided in the last two 


Budgets. 

Mr Clarke said the would 
be “checked” by the tax increases, 
which take effect from April But he 
insisted:that the recovery was “ 
enough for those tax rises to be taken. 
in its stride.” 

His defence of government eco- 


‘nomic policy was echoed in the Com- 


mons by Mr John Major, the prime 
minister, in the face of renewed 
claims by the opposition Labour party 
that the government broke its elec- 
tion promises on taxation. 

The government also sought to 
deflect attention from taxation by 
threatening to expose further Labour 
“smears” and by widening its offen- 
eld to target the Liberal Democrat 

In a further indication of the gov- 
ernment’s determination to take the 
political offensive, the cabinet decided 
to mount a high-profile campaign for 
fhe European parliament elections in 

‘The decision is in sharp contrast to 


the last campaign for elections to the 
European parliament in 1989, when 
widespread cabinet hostility to the 
European Community Ied to a 
low-profile campaign in which the 
Conservatives eventually fared badly. 

Mr Clarke told BBC radio that the 
tax increases would “take a bit of the 
edge off consumer demand, which the 
figures show is much stronger now 
than it was 12 months ago,” 

But he said the impact of the tax 
rises would be offset by reductions in 
mortgage interest rates, which had 
released £8bn in spending power into 
the economy. 

Mr Clarke also gave his clearest 
indication yet that he is not consider- 


ing a further cut in interest rates to 
ease the pain of tax rises or increase 
export competitiveness. 

Mr Clarke recalled that Lord Law- 
son, chancellor from 1983-89, was also 
urged by commentators and opposi- 
tion MPs to stimulate demand by cut- 
ting interest rates. 

“Nigel Lawson [now Lord Lawson, 
the former Tory chancellor] . . would 
agree, looking back, that he had 
already reduced them too much. On 
that front you have to set yourself a 
clear idea of when you change inter- 
est rates and stick to it, not be influ- 
enced by what the papers say in the 
mnorning,” he said. 

Mr Clarke said his judgment on 


interest rates would reflect “above all, 
what is right not only to sustain the 
recovery, but also to make sure that 
over the medium term we take the 
opportunity of keeping inflation 


Senior Conservatives said the 
improving economy would provide 
the background for 2 sustained offen- 
sive against the opposition parties, 
which will be accused in the Euro- 
pean election campaign of seeking to 
submerge the UK in a federal Europe. 

A senior official said the party was 
compiling further evidence of 
“smears” by the Labour party to add 
to seven alleged smears which the 
Tories released earlier this week. 





__ By Andrew Adonis 


‘The British government is to 
~ publish a white paper on com- 
‘petitiveness & in the summer, to 
give its “hands on” approach 
to industrial policy a higher 


Mr Michael Heseltine, the 
‘trade and industry secretary, 
will use the white paper to set 
out the government's role in 
“backing winners” ‘and boost- 


ing exports. 

It will be the first white 
paper on the government’s 
approach to industry since the 
Conservatives came to office in 
1979, marking a further breach 
with -the policies of the 
‘Thatcher 

Announcing the decision to 
the House of Commons trade 
and industry committee yester- 
day, Mr Heseltine said: “Gov- 
ernments intervene all the 
time; the only question is what 
form it takes.” 

The white paper will empha- 
sise “competitiveness”, not old- 
style “industrial policy”, emu- 
lating the language of the Clin- 
ton administration. 

Whitehall sources dubbed it 
a “American-style white 
paper", which would take a 
“broad view” of the govern- 
ment’s approach to Britain’s 
industrial weaknesses, ‘includ- 
ing skis shortcomings, tech- 
. nology promotion and the. liai- 
eon between Whitehall’ and 


bry. 
’ Mr Heseltine ruled out any 
- return to large-scale public 
funding of particular industrial 
sectors, but said government 


“for 


Government to 
Set out stance on 
competitiveness 


was ready to do “anything 
it reasonably can to en- 
hance the environment with- 
nh which industries can flour- 

The white paper will take 
the form of a response to the 
trade and industry commitiee’s 
report on competitiveness in 
manufacturing industry, due to 
be published in March. 

Referring to the work of the 
DTT's competitiveness unit, Mr 
Heseltine warned the commit- 
tee that Europe “is going to 
lave to face up to some fairly 
unpalatable changes as it 
meets the challenge from Asia 
in the next decade”. 

He added: “People will not 
base industries in Europe out 
of charity." 

He conceded that Whitehall 

were not working 
closely enough together in 
liaising with industry, but crit- 
icised trade associations in 
some sectors which, he 
a “often do not do a good 
job”. 

The government recently 
conducted a wide-ranging 


believed not to have been pub- 
lished in full. 


Opposition Labour members 
of the trade and industry com- 
mittee called on the govern- 
ment to provide financial help 

companies engaged in tech- 
nological projects. But Mr 
Heseltine refused to support 


George Galloway at Westminster yesterday after being disciplined for meeting Saddam Hussein 











censured 
over trip 
to Iraq 


The Labour leadership 
yesterday tried to contain its 
embarrassment over a recent 
trip to traq by Mr George Gal- 
loway, the Labour MP for Glas- 
gow Hillhead, by issuing him 
with a “severe reprimand", 
dames Blitz and Philip 
Stephens write. 

Mr Derek Foster, the opposi- 
tion chief whip - parliamen- 
tary business manager - 
warned Mr Galloway after an 
appearance on Iraqi television 
earlier this week in which the 
MP praised President Saddam 
Hussein. 

Mr Galloway, an outspoken 
opponent of sanctions against 
Iraq, apologised for the appear- 
ance, in which he had saluted 
Mr Saddam's “courage, power 
and indefatigability” in the 
presence of the dictator. 

He expressed “deep regret 
for any offence or pain that 
may unwittingly have been 
given to families of British vic- 
tims of the Gulf war”. 

At question time in the Com- 
mons Mr John Major, prime 
minister, said the whole House 
would think the Labour MP 
“foolish”. There was nothing to 
be said for Saddam “and noth- 
ing should be said for him by 
any member of this House”. 

it was understood yesterday 
that some Labour members 
were considering whether to 
raise Mr Galloway's behaviour 
with Labour’s ruling National 
Executive Committee, with a 
view to having him removed as 
a candidate at the next general 
election. 





Milk body |Scientists play down fears |Tanker accident 


on thinning of ozone layer jreport blames 
captain’s actions 


faces 
pre-split 
shake-up 


By Deborah Hargreaves 


The Milk Marketing Board, 
the body that oversees UK 
milk production and sales, 
could be forced to hive off 
Genus,. its £20m artificial 
insemination unit, and 
National Milk Records, its 
milk testing business. 

it might need to do this in 
‘order to obtain government 
approval for its plans to trans- 
form itself into a farmers’ co- 
Operative when the £3.3bn 
milk market in England and 
Wales is opened to competition 

“et later this year. 
Genus could be floated off 


£35m, with pre-tax profits of 
fim. 


- The flotation of Dairy Crest, 
the board's milk processing 
- division, has been delayed 
from next month to June or 
duly because of government 
objections over plans to reor- 
Sanise the board. 
Mr. Audrew Dare, the 
- board's chief executive, who 
| WiEl head Milk Marque, the 
- Rew co-operative, said the 
options for Genus 
and National Milk Records 
were under consideration. 
“But National Milk Records 
is-g0 closely integrated with 
the milk board’s daily activity 
that it would be quite a head- 
= to split it off,” Mr Dare 


The board must decide by 
Monday whether to hive off 
both units to satisfy govern- 
ment concerns about its domi- 
nant position in the market. 

Government -queries over 


. tie introduction of competi- 
Gon into the milk market from 
" April to elther the beginning 
of Angust-or October, Mr Dare 
» Sala - “Tt want to be able to 


co-op can succeed. We have to 
’ got it right now.” 

’ ‘Mr Dare said he had cleared 
Up all of the government's 


“eee pia Se a ae 
Bl 
Genus and National Milk 
Records. 


By Bronwen Maddox, 
Environment Correspondent 


Thinning of the ozone layer 
has hit record levels, UK gov- 
ernment scientists said yester- 
day. But they also predicted 
that ozone levels would return 
to normal towards the end of 
the next century if countries 
observe new treaties curbing 
harmful chemicals. 


At the publication of a 
Department of the Environ- 
ment report on ozone, scien- 
tists also warned that (ears 
about a rise in skin cancer 
rates were sometimes exagger- 
ated. 

The layer of ozone gas in the 


pers due to natural factors: 
eruption in 1991 of a volcano in 


An annual seminar organised 
by Cambridge University on 
environmental matters for 
senior businessmen is to be 
the centrepiece of a new envi- 
ronmental initiative launched 
yesterday by Prince Charles, 
David Lascelles writes. 

‘The seminar, which will be 
organised in conjunction with 
Cambridge's Programme for 
Industry, will aim to get 
across the message that envi- 
Tonmental awareness and sus- 
tainability are good for busi- 
ness. 

The prince told a group of 
businessmen yesterday that he 
believed that companies which 
took a strategic approach to 


the Philippines, and a anticy- 
clone over the northern hemi- 
sphere. Preliminary figures for 
the end of 1993 show some 
improvement, scientists said. 
Mr Farman said people's 
fears over ozone were 
sometimes out of proportion. 
“The bigger problem may be 
disruption of insect life and 
pollination of plants. Human 
beings can put on a hat and 
sun screen; bees can't do that”, 
The extra dose of radiation 
that people in the northern 
hemisphere will receive by 
2005 because of ozone thinning 
will be roughly the same as 


the environment would open 
up new markets for them- 
selves, and gain in competi- 
tiveness and efficiency. 

The first seminar next Sep- 
tember will be addressed by 
top businessmen and environ- 
mentalists, 

The initiative is being spon- 
sored for its first three years 
by British Airways, ICI, Wes- 
sex Water, Waste Management 
and National Westminster 

whose chairman, Lord 
Alexander will chair the man- 
agement committee. 

Lord Alexander said that the 
programme would be aimed 
particularly at future business 
leaders. 


they would get by moving from 
Aberdeen, in Scotland, to a 
sunnier climate such as the 
south of France, he added. 
The Montreal Protocol, rene- 
gotiated in Copenhagen in 
1992, commits countries to 
phasing out the production of 
industrial chlorine gases 
(CFCs), mainly used in refrig: 
eration and air-conditioning 
equipment. Environmentalists 
and scientists want the ban to 
cover other chemicals includ- 
ing HCFCs ~ a replacement for 
CFCs - and methyi bromide. 
widely used to preserve fruit, 
vegetables and crops. 


By James Buxton 
and David Owen 


The Greek captain of the 
Liberian-registered tanker 
Braer, which caused an oil spill 
when it ran aground on Shet- 
land last January, is accused 
in the official report on the 
incident for “serious derelic- 
tion of duty”. 

Captain Alexandros Gelis is 
blamed for not taking action to 
deal with pipes which had bro- 
ken free on the deck of the 
tanker in stormy seas during 
the voyage. These pipes dam- 
aged air pipes to the ship's fuel 
tanks, allowing seawater to 
enter and contaminate the fuel 
supply. This eventually caused 
the engine to stop and the ship 
to drift onto the shore, 

The report, by the Marine 
Accident Investigation Branch 
of the UK Department of 
Transport, says that Captain 
Gelis failed to have the loose 
pipes re-secured or jettisoned, 
and failed “simply to observe 
them to see the damage they 
may have been causing”. 

B&H Shi ment com- 
pany of Stamford, Connecticut, 
US, the Braer's operators, said 
the report did not give enough 


weight to the severity of the 
weather at the time. It relied 
“excessively upon hindsight” 
in criticising the officers, the 
company said. 

The Braer, carrying 35,000 
tonnes of crude oil from Nor- 
way to Quebec, broke down at 
4.40am on January 5 1993. Her 
crew was evacuated by helicop- 
ter just before the Star Sirius, 
a tug Lerwick, artived on the 
scene at 9.15am. The ship ran 
aground at Garth's Ness at 
11.20am. 

The quality of the senior 
crew on the ship, “while no 
doubt typical of many hun- 
dreds of other vessels trading 
at sea today, left much to be 
desired”, the report says. in 
most other respects, however, 
the Braer’s captain and officers 
made correct decisions and dis- 
played excellent seamanship, 
the reports says. 

But it rejects allegations that 
the ship was defective and that 
she should not have been sail- 
ing through the 25-mile-wide 
Fair Isle channel between Shet- 
Jand and Orkney. It says the 
ship was “structurally sound 
with no known significant defi- 
ciencies” and that her planned 
Toute was 4 normal one. 


Britain in brief 





Royal Navy 
jet order 
boosts BAe 


Doubts over the UK 
government's plans for the 
Royal Navy's fleet of Sea Har- 
Tier jump-jets were lifted yes- 
terday with the announcement 
of an order for 18 aircraft 
worth a total of between 
£300m and £400m. 

The contract comes as a 
boost to British Aerospace’s 
military aircraft division after 
more than 1,300 job losses 
were announced in the past 
week in its civil aircraft and 
missile operations. 

The deal, awaited since last 
spring, was confirmed by Mr 
Jonathan Aitken, defence pro- 
curement minister. 

BAe's work on building the 
improved FRS.2 Sea Harriers 
is valued at about £200m, but 
this does not include the 
Rolls-Royce engines and other 
equipment. 


Pensioners’ 
bond pays 7% 

An interest rate of 7 per cent 
gross fixed for five years was 
offered to people of 65 and over 
by the government yesterday 
with the launch of the new 
Pensioners’ Guaranteed 
Income Bond from National 
Savings. 

The bond, which goes on sale 
from today, will require a mini- 
mun deposit of £500 and has a 
maximum of £20,000. Interest 
will be paid monthly. 

Though it is a five-year 
investment, investors will be 
able to withdraw their money 
before then, provided that they 
give two months’ notice and 
suffer the loss of two months’ 
interest. 


Tighter gas 
rules forecast 


The Gas Consumers Council 
has predicted that regulation 
of the UK gas supply industry 
will need to be tightened as 
the domestic monopoly con- 
trolled by British Gas is 
opened to full competition in 
1998. 

In a speech to be delivered 
to a conference in London 
today, Mr Ian Powe, council 
director, says Ofgas, the indus- 
try regulator, will have to 
oversee the sector’s transition 
away from a “command” regu- 
latory regime — in which vari- 
ous government bodies have 
had a sometimes conflicting 
say over the sector - to one of 
“controlled competition” in 
which Ofgas should be the sole 
authority. 

He says the main challenge 
for Ofgas will be to hold down 
consumer prices while manag- 
ing the transition of the indus- 
try to a strict cost-related 
structure to encourage compe- 
tition and consumer choice. 


BSkyB setback 


on pirate cards 
British Sky Broadcasting has 
suffered a serious setback in 
its efforts to prevent the distri- 
bution in Ireland and continen- 
tal Europe of pirated “smart 
cards”, which threaten to 
undermine the company's prin- 
cipal source of income. 

The Dublin High Court yes- 
terday rejected a claim by 
BSkyB for a_ temporary 
restraining order. pending 
trial, against Mr David Lyons, 
the managing director of Satel- 
lite Decoding Systems. Mr 
Lyons is distributing the cards 
from Birr, Co Offaly in Ireland. 

Mr Lyons’ smart cards can 
break the VideoCrypt code 
used to scramble the satellite 
TV channels broadcast by 
BSkyB. BSkyB - in which 
Pearson, owner of the Finan- 
cial Times, has a substantial 
stake — claims that its code has 


been copied by Mr Lyons, 
infringing its rights under 
copyright law. The rejection 
was made because BSkyB had 
failed to produce sufficient evi- 
dence that there was an 
infringement of copyright. 

Mr Lyons says the micro- 
chips, software and algorithms 
- which give command 
instructions to the software in 
the chip - in his cards are dif- 
ferent to those used by BSkyB. 


P&O officers 


vote to strike 


Ships" officers, excluding mas- 
ters, employed by P&O Euro- 
pean Ferries, have voted to 
strike against the company’s 
reform of employment con- 
tracts. 





The changes are designed to 
make cost savings on services 
from Felixstowe in Suffolk, to 
Larne in Northern freland and 
Cairnryan in Galloway. 

Workers at the three ports 
have agreed not to take ships 
w sea or provide services for 
limited discontinucus periods 
not exceeding 24 hours. The 
action was passed by 121 votes 
to 23, by P&O members of 
Namast, the merchant navy 
officers’ union. 

P&O managers are today 
doe to meet officials from the 
RMT transport union to try to 
prevent strike action by crews 
on the same ferry services. 
The crews are also opposed to 
a pay freeze and a radical 
change in working hours. 


6.5% rise in 
car production 


UK car production rose 6.5 per 
cent last year to the hishest 
level since 1974. 

The increase in UK car out- 
put to 1,375,523 from 1,291,580 
in 1992 was in sharp contrast 
to steep declines in Germany, 
France, Italy and Spain. Pro- 
duction is forecast to rise fur- 
ther this year despite weak 
demand in export markets. 

The increase last year was 
supported by recovery in new 
car demand in the domestic 
market, according to figures 
from the Society of Motor Man- 
ufacturers and Traders. 

Production for the UK mar- 
ket rose 19.9 per cent to 
842,617. Output for export 
declined 9.6 per cent to 532,876, 
accounting for 38.7 per cent of 
total UK car output last year 
compared with 45.6 per cent in 
1992 and 48.9 per cent in 1991. 





Goldsmith aids 
Thorp protests 


Sir James Goldsmith, the 
international financler, has 
offered to back Greenpeace, 
the pressure group, in its 
court battle to stop the Thorp 
nuclear reprocessing plant at 
Sellafield in Cambria. 

The Goldsmith Foundation, 
set up by Sir James and his 
brother Edward, said it would 
pay part of Greenpeace's legal 
costs if the pressure group lost 
the case. The Goldsmiths have 
backed several anti-noclear 
campaigns. 


Fresh effort on 
Ulster peace 


The UK and Irish governments 
tried last night to breathe new 
life into their Northern Ireland 
peace initiative by confronting 
Sinn Féin’s demand for clarifi- 
cation of the Downing Street 
Declaration. 

Sir Patrick Mayhew. North- 
ern Ireland secretary, said the 
government would do “every- 
thing in our power" to enable 
agreement to be achieved. 

He said the “key” was 
“agreement between the people 
living in the island of Ireland, 
North and South.” He added: 
“Jf that agreement involves 
agreed structures for the island 
as a whole - so be it.” 

Mr Reynolds said that follow- 
ing the joint declaration, the 
island of Ireland “not just 
Northern Ireland” made up 
“the framework for self-deter- 
mination.“ But he added: “The 
fact that partition was 
enforced back in 1920 does not 
make it right to enforce unity 
today”. 





Bank of England concern over EU supervision directive 


thé board’s plans have delayed - 


By Robert Peston 


Severe restrictions on the Bank of 
England's powers to intervene in 
cases of alleged misconduct at Lon- 
don branches of banks with head 
quarters in other parts of the Euro- 
pean Union are disclosed in a letter 
fen Hie Rank ore ee eee 


“ithe letter, written by Mr Brian 
Quinn, the Bank’s director in charge 
of banking supervision, was sent a 
dane Gays ogo fo Mr Andre Levy, wbo 
is suing ABN Amro, the big Dutch 
bank for negligence. 

Mr Quinn says in his letter that 
the implementation last year of the 
EU's Second Banking Co-ordination 
Directive means that: “As a matter 
of law, the Bank's powers to inter- 
vene in ABN Amro Bank's affairs 
have been considerably  re- 


duced ...and do not extend to ques- 
tions of the fitness and properness of 
the managers. 

“It follows that your concerns 
about ABN Amro Bank's conduct 
and management should in future be 
directed to the de Nederlandsche 
Bank {the Dutch central bank] as the 
relevant home supervisory author- 


ity”. 

Before the Bank passed responsi- 
bility for the case to the Dutch cen- 
tral bank last year, it felt that the 
dispute between Mr Levy and ABN 
Amro was a commercial one and did 
not raise issues of relevance to it as 
a supervisor. However, the Bank has 
continued to receive information on 
the ease since it handed over respon- 
sibility for it, The Bank refused to 
comment yesterday on whether it 
now took a harsher view of ABN 
Amro's conduct. 


The Bank has received evidence 
from Mr Levy and representatives of 
two other companies, Chieftain and 
Scanfisheries, that in late 1990 and 
1991, Amro managers advised them 
to raise money through complex bor- 
rowing schemes arranged by Mr 
Bruce Picken of PMC Financial Ser- 


Ices. 

In all three cases, Mr Picken asked 
for payment of advance fees totalling 
several hundred thousand dollars, 

The three companies say Mr Pick- 
en's failure to produce the funds led 
to significant costs and disruption 
for their businesses - though they 
all say that they refused to pay the 
advance fees. 

Mr Picken was declared a bank- 
rupt in May 1991 and is believed to 
have Jeft the country. 

Mr Quinn’s letter is the bluntest 
admission to date that one effect of 


the directive is to curtail the powers 
of supervisors to assess the fitness of 
bank branches whose head office is 
elsewhere in the EU. 

The directive’s central aim was to 
improve the supervision of banks by 
forcing each EU member's supervi- 
sory authority to take responsibility 
for verifying that banks head- 
quartered in its country are fit to 
take deposits. 

Alex Crighton, a director of 
Chieftain, which tried to raise 
almost £100m through Amro and Mr 
Picken, said that he was very dis- 
turbed by the implications of the 
directive. 

“Amro was operating in London 
and we dealt with them as 
though they were a British bank,” 
said Mr Crichton, who submitted 
his evidence to the Bank last 
week. 


Mr Levy is suing ABN Amro’'s 
London branch for negligence and 
breach of contract in respect of 
attempts by his company, Columbus 
Tobacco, to raise $4m between Octo- 
ber 1990 and March 1991 for the 
exploitation of a cigarette brand 
called Route 66. 

The writ alleges that the bank 
failed to adequately investigate 
either the viability of the funding 
scheme or the standing of Mr 
Picken. 

Mr Levy first brought the affair to 
the attention of the Bank of England 
more than two years ago. 

The Bank said yesterdily that a 
hundred hours of a senior manager's 
time bad been spent examining 
lating to the case. 

Mr Levy says Amro ignored warn- 
ings about Mr Picken. Mr Charalam- 
bos Katsamas, of the shipping com- 


pany Internav, said yesterday he 

Amro towards the end of 
1990 that he felt the bank should not 
be dealing with Mr Picken. 

Mr Katsamas had been trying to 
raise substantial finance from 
Mr Picken but became alarmed 
when he was asked to transfer 36m 
to Switzerland to purchase securities 
as collateral for a loan and also to 
pay a $250,000 advance fee. He 
refused. 

Amro continued to work with Mr 
Picken on deals for Scanfisheries, 
Mr Levy and Chieftain, Even after 
Mr Levy made a formal complaint to 
Amro in April 1991 about his 
experiences with Mr Picken, the 
bank continued to work on the 

Scanfisheries 


Chieftain and transac- 
tions. 

ABN Amro yesterday refused to 
make any comment. 





he earthquake that shook 

Los Angeles on Monday 

inflicted an estimated 

$10bn-$30bn in damage. 
But early reports indicate that the 
city's commercial property sector 
has suffered relatively lightly. 

The damage has been concen- 
trated on infrastructure, apartment 
buildings and, to some extent, older 
shops and office blocks im the sub- 
urbs. Modern, high-quality offices 
largely escaped damage, partly 
because they were built to with- 
stand earthquakes. 

in the long run, some property 
analysts believe that Los Angeles’ 
troubled commercial property mar- 
ket could, paradoxically, benefit 
from the earthquake. “A lot of 
apartments, retail and office build- 
ings have been put out of use [by 
the earthquake}, and thig will act to 
tighten up [reduce supply] the rest 
of the market,” says Mr Sol Rabin, 
of TCW Realty Advisers, a Los 
Angeles-based property adviser. 
Moreover, the construction work 
necessary to repair the damage 
could be a valuable boost for the 
local economy. 

The Los Angeles property market 
needs all the help it can get. It is 
suffering from a vacancy rate of 
about 20 per cent for offices, a con- 
tinuing haemorrhage of jobs and 
disinvestment by large property 
owners. 

Yet while the Los Angeles market 
Temains in the doldrums, large 
parts af the US property market are 
starting to climb out of one of the 
deepest troughs since the Depres- 
sion. 





Although there is unlikely to be a 
broadiy-based recovery for at least 
three more years, the next 12 
months will produce some rewards 
for property owners, according to 
Landauer, a US real estate adviser. 
“Look for a new tone of confidence 
to mark the industry,” it predicts. 

Any tonic will be welcome for an 
industry that has had nothing but 
bad news on the economic front in 
recent years. Defence cuts are likely 
to result in the loss 
of 500,000 jobs by 
1997; retail spending 
continues to be held 
back by concern 
about job security: 
recession in Japan 
and Europe is curb- 
ing demand for US 
goods; and demand 
for industrial property is weak. 

But there is reason for cautious 
optimism, according to Landauer. It 
predicts employment will grow by 
some L5 per cent this year. A grad- 
ual improvement in the economy, 
combined with a dearth of new com- 
mercial property development, is 
likely to reduce vacancy rates. 

Within the industry liquidity is 
improving. Falling yields in equity 
and bond markets are driving some 
investors into property in search of 
higher returns. Demand is largely 
fuelled by institutional investors 





‘To those tough 
enough to have 
survived, rewards 
are starting to 
come’ 





THE PROPERTY MARKET 
Los Angeles counts the cost 


The LA earthquake is the latest blow 
to a US market accustomed to grim 
news, writes Vanessa Houlder 


with the exception of insurance 
companies, which are finding that 
new capltal regulations are making 
property less attractive. 

Perhaps the most remarkable 
recent resurgence of investor inter- 
est is that surrounding the demand 
for retail investments by so-valled 
‘real estate investment trusts’ 
(REITs). According to Landauer, the 
REIT market ts stronger than it has 
been for more 30 years: the market 
could grow from 
$15bn in early 1993 
to $100bn. in 2000. 

Another potential 
boost could come 
from foreign invest- 
ment: some $2.75bn 
could be attracted 
into US real estate 
in the next year, 


@ The office market is still patchy- 
But Landauer is optimistic the sec- 
tor will return to favour with inves- 
tors. “Offices will be making the hot 
property list within the next three 
years,” it says. 

The fortunes of the office market 
depend in part on a continuing 
decline in construction activity 
(which would force up prices for 
existing buildings) and a return of 
employment growth. Last year was 
the best 12:month period for office 
take-up since the late 1990s, Lan- 
dauer says. Net absorption of office 
space totalled 60m sq ft, reducing 
office vacancies by 2 percentage 
points to an average of 17 per cent 
(still above its historical average). 
Another decline to 15 per cent is 
possible by 1995, Landauer says. 

But even this level of vacancy 
rates is unlikely to lead to a big rise 
in rents. It will be another four to 
five years before rents rise to 2 level 
that matches new building costs. 

Prospects of a pick-up in offices 
differ markedly in different parts of 
the US, and are largely determined 


says Landauer. by broader economic trends. For 
Banks, still smarting from costly instance, large-scale jobs cuts have 
property exposures in the late 1980s, depressed prospects of a tururound 


remain cautious about lending ta 
the sector. But, having written 
down their bad debts and improved 
their balance sheets, the banks are 
now better placed to resume lend- 
ing to the sector. 

The banks’ success will depend 
on identifying growth areas. Yet, as 
ever, it is difficult to generalise 
about a US market in which condi- 
tions within different regions and 
different sectors vary markedly. 


Around the property world 
in four days. 
Only one stop. Cannes. 





A GATEWAY TO THE 
BALTIC STATES AND THE 
RUSSIAN MARKETS 
FOR SALE 


A beautiful brick building situated below on a site of 
36,022 m*, adjacent to the harbour dock and with the 
benefit of direct rail connection. The property com- 
prises: Office Space 2815 m*, Warehouse Space 8050 
nF, Other Space 2410 m*, Yard Area 20.000 m?. 


HUONEISTOKESKUS 
Contact: Mr Kimmo Kaattari 
Tel+358 0 1803 292 Fax +358 0 692 7224 
HK Property Advisors Melkonkatu L6A, 
00210 Helsinki, Finland. 


Attention: Hotel Investors 


EXTRAORDINARY OPPORTUNITY 


International 





«The International Property Market for developers. 
advisers, construction companies. hanks, regional 
authoricies, institutional investors, end-users and 
other allied sectors. 


Reserved exclusively for senior professionals with 
aver S000 participancs from 40 countries, MIPIM 





in California, Massachusetts, Maine, 
Connecticut, New York, New Jersey 
and Maryland. The sun belt, by con- 
trast, is performing strongly. The 
vacancy rate for offices in Orlando 
has dropped from 18 per cent two 
years ago to 14 per cent today. Job 
growth has been running at 2.6 per 
cent over the past year. the result of 
initiatives by the state authorities, 
At present, offices are still out of 
favour with investors. The rise of 









BECKENHAM 





US retail sales market: quality rating 


Ratings from 1 = strong, 7 = poor 


based on economic and property market trends. 


REITs, which is focused on assets 
with strong cash flow (from rents), 
has excluded offices which tend to 
have weak operating incomes. As a 
result, the investment market is 
still dominated by tenants and cor- 
porate owner-occupiers with strong 
knowledge of local markets. 

@ The retail market is still strug- 
gling with fimdamental problems. 
Department stores are suffering 
from increased competition from 
discount retailers and chains of spe- 
cialist shops. With department 
stores either consolidating and/or 
closing. Landauer warns that as 
much as a quarter of the regional 
mall market could be at risk. 


KENT 


Fully Fitted Computer Centre/Offices 


10,610 SQ. FT. 


on 0.6 of an acre 


FOR SALE FREEHOLD 


Contact Ref. CH 


TN aisha 
J.) BUTCHER 


$5-51 410" MOLACAN LONCON WwoIW BEG 


071-405 8411 





PRICED TO SELL 


Property means direct contact with the decision-makers. 
m Four intensive days. New business opportunities 26,835 sq.ft. net 
11-14 Marel in the exhibicion hall and a programme of top- vacant 1980s 
Pulals des Festival level conferences. : Office Building 
Cannes . France ‘Take a stand. {t's your headquarters away frum West London 
home and enables you to meer the maximum £750,000 
umber of delegates subject to contract for freehold 


Mipim 94: 


Advertise! Get your message across in the highly 
targeted MIPIM GUIDE. The internarional “\Who's 
Who” of propercy. There's the MIPIM DAILY 





NEWS. The essential daily magazine given to all 
participants, And the MIPIM PREVIEW, nuiled to 
all companies two weeks before MIPIM. 


For more details telephone David Schindler today 
on 071 528 0086 or fax 071 895 0949. 


Seed Midem Orgeulsetion itd, Matropols House, 22 Percy Street, Louden WIP SFF 


Brood Makan Chgoninabon 
BA cmpeber of Reed Exhitation Compares 


Premiere Laxury Hotel 


For Sale 
in Washington, D.C. 


Outstanding small luxury hotel (over 200 rooms; 3 star) for sale. 
Excellent location. Price (US) $ 16,950,000. Current yield (cap) 
approx. 4.5% Extraordinary profit potential with new operator and 
minor, cosmetic renovation. For information telephone, in U.S. 
(404) 441-7225 or fax Southserv Marketing Inc. at: (202) 363-5824. 








$35,000, canal 






NASSAU - BAHAMAS 


Fax: 407 498 8470 


Yes - £27.95 per sq.ft. CAPITAL VALUE! 


Contact JOHN IZETT 
- 081 759 4141 


2000 ft. oceanfront private resort, 6 one-bedroom suites 
per building. Pre-construction price $160,000. 
Construction partnership available. Also lots for sale 


$50,000, oceanfront $85,000. 


Tel: 305 365 9700 


BERLIN 


Commercial Income properties 











Swi 


50,000 sq ft 


State of the 
Art Office Building 
To Let - Immediate Possession 


Write to Box B1990, 
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Landauer ranks Seattle, Portland, 
Honolulu and Orlando among the 
best-placed markets. Tulsa, Okla- 
homa City and New Orleans, where 
income levels are far below the 
national average, showed the weak- 
est potential for growth. 

@ All categories of the industrial 
market are weak, says Landauer.’ 
“While some bright spots can be 
identified, the mass of data is 
monotonously grey.” it says, Last 
year industrial vacancy rates 
remained high; rents fell; and while the pro . 
the number of bad loans were of and ' 
reduced for other types of commer. smart enough to have survived the =<" - 
cial property, problem loans for industry’s debacle, rewards are a 
industrial properties began to rise. starting to come.” te Pes 
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The contracting out of key services from seca- 
rity and cleaning to property maintenance, cater 
Ing and Information technology has Increased 
dramatically: ‘This survey will provide an Iwai 
able document on the growth of this sector and 
what It has to offer businesses of allsizes. = * 
For an editorial synopsis and information on | | 
advertising opportunities please contact: : 


WalFung Cheung 
on 071:873 3574 
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CONTRACTS & TENDERS 









BRAZILIAN NAVAL COMMISSION IN EUROPE. 
NOTICE OF PUBLIC TENDER NR. 003/94 
Notice is hereby given that BNCE with offices at: 170 


Upper Richmond Road, London SW15 2SH, Is accept-: 
Ing tenders to choose a suppiler for ONE ULTRASOUND 











































on MEDICAL EQUIPMENT for the Naval Hospital in Rio de os 
from 10 Million. DM Janeiro. The latest date for submission of quailfying: a 
Europe Capital Corp.Fax 305-221-7394 documents and quotations is Ist February 1994 and: a 
the detalis of this Public Tender are available, at: 4 
P.O. Box 012264 Miami, FL 33101 request, at the above address. For further information way 
oo pleose contact: 
KNIGHTSBRIDGE SW1 OFFICES. CONTRACTS DIVISION 
Fronting directly onto Hyde Park superb self-contained suite Tel: 081 788 81 88 
2,000 sq ft approx. to let Fax: 081 788 41.90 
co 
cu etcke tas IMMISSION OF TENDER ica 
Marter & Marler 071 235 9641 . : i 
BRAZILIAN NAVAL COMMISSION IN EUROPE 
LEGAL PUBLIC NOTI TENDER aca 
CE . 
NOTICES NOTICES a vee Ne. 00: . 
lotice Is hereby given that BNCE with offices at 170 
WINS of 1993 : 
Bern HOG COURT OF TUSTICE wm eth, W REES LIMITED ae Upper Richmond Read, London SW15 25H, Is accept’ 2 i 
ier rcosrean aera st or ing tenders to choose a supplier for A SYSTEM OF- 2 Sa 
" it Haran OF in ees a Sam empress || RADIO LINK TO CONNECT TWO MD-110 TELEPHONIC |] bay aay 
conac ca T7 rears wing oo ang eu dae CENTRALS IN BRAZIL The latest date for submission of -H- oe 
qo THEMATTER OF Se seeeael oe a Salts Grmbors. Son qualifying documents and quotations is 1éth February - 
This survey will be distributed at once anc ne one ot ue an anh ee Srnec & tems nam || 1994 Ond the letals of this Public Tender are oval a 
MIPIM 1994 - The International Property «= Metr (Gomer Dritel act Sh Spree ee peg gs | Cc’ Ot Teuest. at the obove address, For fuither Oe 
Market, where the Financial Times will © Sxttmemawtiteteese iamtemen oe || formation please contact . 
Company was registe strar 0! 5 ar =. MONT, A 
be exhibiting. Advertise your properties ——— ine Pi sot arte CONTRACTS DIVISION 3 
in this survey to give them a truly Brendel Hr Appold Set pecs abe yore eons rae oe a3 41 i | 
European perspective in Europe's lasiwee COMMISSION OF TENDER t 
Business Newspaper. ——— ’ . 
CITY OF LONDON Asin Ears Invitation to tender for the a 
CLOSE TO ST PAULS For further advertising information iia coegin ethan eksoasiag » Internal audit service of SCAA . 
Recently refurbished small free- please contact Mark Hail-Smith Company Lualied. Registered No. 605564, .- * t 
hold building, 960 sq ft approx Te Tae 3 Social For details and 1 
anes on O74873 3214 sccimtdeeccmreng | emene™ | Ut cures eesti anne niroeee 
iy ¥ os information, ive, 4 
Sol alr eee, |“ wwmome | Haamorny cen snrececcnaras 
London SEt 9HL FT Surveys sppaatncat: Li Janeary 1994 Nar of pein cite ty A) Gate, Wise : 


Financial Times, One Soutiewark 
Bridge, London SEI 9HL 
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Leaders 
- in the 
~ vision 










exhaustive global survey* 
-Jaunched this month by Deloitte 
‘Touche Tohmatsn International, 
the international accountants 









closestto having achieved the 
vision for the “agile 
” of 













companies in 11 industrialised 
‘nations. It is probably the most 
.| ambitious global exercise in 

jonnntoea ine, 


abe 
the survey puts it, “global 
competitive battles will be won 
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he British non-executive 
director came of age this 
week. On Tuesday the 


Bank of sold Pro 
Ned, the body that for a decade has 
championed the cause of the non- 
executive, to the sharp end of the 
Private sector. 

When Pro Ned was set up in 1982, 
only 50 per cent of listed companies 
had non-executive directors. Of 
those only 20 per cent were indepen- 
dent. More than 11 years later there 
is barely a quoted company that 
does not have at least one non-exec- 
utive director on the board. 

The word has been spread and 
companies have listened. Yet the 


bury Committee pce all put pres- 
sure on companies to get indepen- 
dent members on to their boards. 

Even companies like Amstrad. 
which long held out against the 
idea, have recently given up the 
fight. Morrison Supermarkets, the 
Bradford-based food retailer, now 
stands out as a rare example of a 
substantial company that refuses to 
let any non-executives into its 
boardroom. 


Small and medium-sized compa- 
nies are also warming to the theme. 
i, the venture capital organisation, 
ins a list of possible non-executive 
directors and supplies about 100 a 
year. Partnerships such as solici- 
tors, engineers and mutual insur- 
ance firms are also starting to hire 





MANAGEMENT 


Lucy Kellaway on the privatisation of Pro Ned, the 





body that puts non-executive directors on the board 


The trouble with 
independence 


est, but 2 reasonably efficient and 
reasonably prosperous employment 
agency for non-executives. Alto- 
gether it has found jobs for more 
than 600 directors. 

The Bank of England, doubtless 
feeling it did not belong in the head- 
hunting business, has placed Pro 
Ned under new and more suitable 
ownership: a joint venture between 
Egon Zehnder, the executive search 
consultancy, and Pro Ned’s own 
management. 

“Our first objective of raising 
awareness has been fulfilled,” says 
Bruce Rhodes, a director of Pro 
Ned. “But we still have a campaign- 
ing role, about how to make 
appoimtments, and to find a profes- 
sional way of getting the right peo- 
ple on to boards.” 

While non-execs are on the way 
in, the title “non-executive” is on 
the way out. These days the protag- 
onists, including Sir Adrian Cad- 


the connotation of not doing very 
much.” 

Even though companies are hir- 
ing more non-executives, that does 
not mean they are making the best 
use of them. According to David 
Clutterbuck, author of The 
dent Board Director, it is misleading 
to take any comfort from the fact 
that most companies have at least 
one non-executive. He argues that 
on most boards executives still out- 
number non-execs, while the audit 
and remuneration committees often 
still have a strong executive pres- 
ence. 

He also complains that many non- 
executives do not know what to 
expect from the company when 
they join, whereas most companies 
are similarly in the dark about 
what to expect from their indepen- 
dent directors. 

“Most people expect the non-execs 
to waltz in like John Harvey Jones. 


and discuss matters such as train- 
ing of non-executives, 

He argues that more careful selec- 
tion of non-execs will solve some of 
the problems. Headhunters are only 
too happy to fill this role: recruiting 
non-execs is turning into a profit- 
able little business for them. Ian 
Butcher of Whitehead Mann reck- 
ons that non-executive recruitment 
business has tripled in three years, 

Not only has the number of non- 
executives increased - there are at 
least 8,000 in the UK ~ but the pro- 
portion of companies seeking out- 
side help with recruitment has also 
increased. According to Pro Ned, a 
year ago two-thirds of listed compa- 
nies used the old-boy network to fill 
vacancies. Now it estimates that the 
proportion has fallen to less than 
half. This year there will be about 
2,000 non-executive appointments to 
companies of 2 decent size. That 
means a great deal of business for 











BAVWSY 


“you Kwow WHAT |! MISS? 
MY Non’ EXECUTIVE DIRECTORSHPS." 


Pro Ned does not enter the private 
sector covered in glory. Many peo- 
ple who have failed to get on to its 
select list of 900 eligible candidates 
for non-executive positions argue 
that its criteria are too narrow - 
that many of the people on the list 
are too old and too obvious, Others 
who have managed to get on to the 


Ned’s way of selecting clients from 
@ list is too passive (they put less 
emphasis on the fact it has also 
been some £10,000 cheaper). They 
argue that only by conducting a 
search can the perfect person be 
found. 

Under the new ownership Pro 
Ned is likely to change, becoming 








‘ and lost on an organisation’s During Pro Ned’s lifetime, its role bury himself, are making a point of But that is not their role,” he says. headhunters which charge between list but who years later have still more expensive as well as more 
‘ability to tap interface has changed from talking to doing. ing them independent directors. Clutterbuck is considering estab- £15,000 and £30,000 for each appoint- not had a single sniff of a job are active, going out to find business 
capabilities, particularly in No longer is it mainly a proselytis- Explains John Brill of headhunters lishing a club for 100 companies and ment. also restive. rather than responding to compa- 
aera design and ing body pushing a minority inter- Hanson Green: “‘Non-executive’ has individuals to share best practice Yet for all the work it has done, The headhunters argue that Pro nies which have asked. 
suggest that the Japanese have 
™ ighteen months on from the ® s school in the UK until now,” says 
: Soon usiness school blueprint 32:55 
a : Liiokeearrti “renowned psychologist whe works at Umist 
Aancral Tim ; business school, Manchester and is an authority on managerial 
es University is striving to reassert ° . ’ stress. “Most schools concentrate 
publish itself as a top-rank European centre Ian Hamilton Fazey examines Manchester’s plans to go federal on postgraduate and 
ts a Sung of management education and post-experience work. In terms 
Tesearch, The federation will comprise fanctioned independently until modules of combinations of government to intervene. of staff numbers, as well as the 
Ov Its ambitions incinde a place Manchester Business School, an now but, according to Martin courses, is planned. But the government stood back. range of courses and disciplines 
im the world league which arguably entirely postgraduate institution, Harris, the university’s Hlarris believes the federation Tom Cannon, the school’s director, covered, this will be pre-eminent.” 
includes institutions such as and three organisations which have _ vice-chancellor, were competing will get better financial treatment left his post shortly after, although ‘There are still plenty of sceptics, 
“There is little doubt that, Harvard, Stanford and all scored five out of five in the fiercely for both staff and students from the government’s he retains a visiting chair in however, who wonder if it will 
We as oe in the fature, organisations Northwestern of Dlinois in the US, UK government's ratings of quality and in danger of triplicating Universities’ Funding Council than corporate governance. work. The one missing factor is 
making the greatest competitive and Insead, London Business of research: the university’s teaching posts. if Manchester’s business and The school, now beaded by the leadership. As most management 
a les strides will be those that School, Henley, Warwick department of accountancy and Harris says the federation will management fonctions had gone internally-promoted Tony teachers acknowledge when talking 
best integrate inter-firm and University and Cranfield in Europe. finance, the school of management = encourage economy of scale and their own way. Part of the Cockerell, has a new board of about organisations generally, 
intrafirm activities and can Manchester’s aim is to offer at University of Manchester synergy, mainly through pooling federation's planning is a project private-sector heavyweights, many co-operative efforts fail 
“cradle-to-grave” management Institute of Science and Technology _ teaching and research staff. Staff costing up to £11m to locate all chaired by James Ross, chief because ideals, or mutual 
em edueation from undergraduate (Umist) and a small group of will aperate between the the institutions near the present executive of Cable & Wireless, who _ self-interest, are not enough 
courses to post-doctoral research, academics and postgraduates in institutions according to demand. business school buildings. got his own MBA in Manchester. without someone in charge to drive 
including masters degrees (MBAs) _a group called Prest ~ a Students will be able to take The federation issue was at the It includes Sir Terry Burns, them through. 
and a range of shorter courses for programme of Policy Research various combinations of subjects heart of the row over the fature permanent secretary to the Cooper, who knows more than 
in Engineering Science and and courses throughout the federal of Manchester Business School. Treasury, whose appointment made most about the psychology of 
> Ali this will be provided mmder Technology. The federation will school, as well as combining them The staff were split over whether up for the loss of Sir Peter leadership in management, agrees 
' Juesday , the umbrella of the new have about 200 teaching staffand with other relevant courses, such the school should go its own way Middleton, one of his predecessors _this is a wealmess. The hope must 
» Manchester Federal School of 2,000 students, of whom between as the engineering sciences, inthe as a practically-oriented, less as head of the Treasury. be that it is not exposed. If it is, 
a arch i Business and Management, which 35 and 40 per cent will be university. A points system for “academic” body. Those favouring Manchester academics naturally —_ the old axiom, “these who can, 
comes into being this month and postgraduates or experienced degrees, with students gaining autonomy included the school’s hope that the federation marks do; those who can’t, teach,” would 
which will start operating formally whanagers on courses. tarks incrementally as they eonncil of private-sector leaders, anew dawn. “There has been no rarely have been better 
os . in October. ‘The three main institutions have | complete the various constituent who resigned and asked the fall-range international business exemplified. 
BUSINESSES FOR SALE 





Richard Ellis 


On the instructions 
of the Joint Administrative Receivers 


FOR SALE 


THE COBURG HOTEL 
BAYSWATER ROAD, LONDON W2 


.. © Part freehold and part long leasehold 
* Centrally located overlooking Hyde Park 
© 132 en-suite bedrooms 
* Restaurant, Lounge Bar, Reception 
.* Convenient for Queensway Central Line 
Underground Station 


‘OFFERS IN EXCESS OF £10 MILLION 


For further information please contact Victoria Shrive 
or John Bomer at:- 
Richard Ellis, International Hotels Division 
Berkelay Square House, London W1X GAN 
Tel: 071-629 Fax: 071-493 3734 












Grimsby and Norwich 


_ Freehold factory in Grimsby. 
© Large quanty of stock 


COBB the address below. - 








Five Star Door Company Ltd. 
Five Star Door Company (Norwich) Ltd. 
? In administrative receivership 
: ee Administrative Receivers, David Walker FCA and Lynn 


Houghton FCA, offer for sale as @ going concern the business and” 
assets of this retailer and importer of cane furniture based in 


“qumover year enced 31 December 1993 E1.3m. 
Extensive range of quality products. 


" Fimehold shcwrooms in Grimsby and Norwich. 





For further details please contact David Walker of Neal Littlewood, at 


[BDO 


* gDO Binder Hamlya 
Chartered Accountants 
Number Twenty-One Queen Street, Leeds, LS| 2TW 
: Telephone: 0532 440204 
Facsimile: 0532 340599 


Sesthaslind by sha fusasaie of Chasterad Asuosmtants ca Chelan arm! Vales to oa/Ty om venemiment betes 





























Perec 
&Lybrand 


FOR SALE 


Long established business 
manufacturing. installing, 
servicing and monitoring 

* farm based alarm systems. 

Annual tumover £600,000. 


Strong gross margin. Good 
product range with 
excellent potential, 


Principals only write to 
Box 62176, Financial Times, 
One Southwark Bridge, 
London SE1 9HL 





CAD Hardware/Software Dealer 


and Maintenance Supplier 


The Adminisirative Receiver offers as a going concern for early sale, the business 
and assels ot tts supplier ot computer aided design hardware and software to 


the corporate market place. 
Salient features include” 


@ Annual turnover in excess of £3 million 

@ Modern leasehold head office in N.W. London with office in Scotland 
@ Established quality corporate customer base of over 500 chenis 

@ Curren! order book. of some £200,000 


®@ Mainlenance contracts with annual turnover in excess of £300,000 


For further information please contacl the Admunistratwe Receiver, Tony 
Thompson, KPMG Peat Marwick, Aquis Court, 31 Fishpoo! Street, St Albans, 


Hertiordsture AL3 4RF. Tel: 0727 843000. Fax 0727 864423. 


weil established Irading names 

wide renge of trading styles 

five freehold ond eleven leasehold outfets 
existing outlet management In place 
tumover approximately £3.8 million. 





kbMe! Corporate Recovery 


GeFOK TUNITY IN 
PRAGUE 


hain of Retail Fashion 
shy pin Prague 
offer for sale. 

No debi very profitable. 


Contact: Fax Nr. in Holland 
51-10-4111 5289, 
or telex 20310 
Or mail: AYASHIPPING 
Biersir. 12b, Rotterdam, 
Holland. 


LICENSED ESTABLISHMENTS 


The Joint Administrative Recalvers offer for sola the Gus.nes and assels of this moyor pubic house and 
nightelub operator, which is situated in the Hompshise and Sussax areas. 


Principal features of the business Include; 


For fusther details please contacl, Peter Whalley or James Tickell, at Coopers & Lybrand, 1 Port Way, 
Port Solent, Portsmouth POG 4TY. Teiephione: (0705) 201888. Fax: (0705) 201784. 


Cooper & Lybrand is authorised by the institute of Chater: Accountant. in England and Wales to earry 
on Investment Business. 
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Halpern Woolf & Partners 
By Onder of the Liquidators D. Nisbet Esq, MLS.P.L MLLPuAy 
RE: PHILIP HOWELL LIMITED. 


THE LIQUIDATOR OFFERS POR SALE JHE BUSINESS AND ASSETS OF A LONG ESTABLISHED 
WEST SUSSEX BASED WHOLESALE CATERING SUPPLIES COMPANY, INCLUDING EXTENSIVE 
CUSTOMER LIST, STOCK-IN-TRADE. WAREHOUSE ROUIPKENT AND MOTOR VPIUCLES, etc. 


















* ZATT cade name 





KIDSONS 
IMPEY 





Comiact Peter J. Davics 
PHILIP DAVIES & SONS 
Auctioncem & Valncts 


CHESHAM HOUSE, 150 REGENT STREET, LONDON, WIR SFA. 
"TEL: 071-287 3765 FAX: 071-734 4166 


Atrium Manufacturing Limited 


(In Administrative Receivership) 


The Joint Administrative Recervers olfer tor sale as a going concern the business and 
assats of Anum Manufacturing Limmed, an established designer and manutacturer 
of conservatories, windows and doors. Turnover for the year to March 1993 was 

approximately £1.5m. 


Princzpal featuras include 
Highly skilled crafismen and designers 


SHEENCO LIMITED 
(IN ADMINISTRATIVE RECEIVERSHIP) 


Alan Thomas and Patrick Wadsted Joint Administrative Receivers of this 

designer, manufacturer and wholesaler of jeans and ancillary products offer for 

sale thie business and asserts of the company: 
Turnover @ £4,000,000 p.a. 

= Freehold property in London E1 

* Stocks of approximately £400,000 


Possible use of other valuable trade names 


Chartared Accountants 






Established network of over 150 distributors 
Purpose built freenold premises of approximately 23,000 square leet 
Quantity of specialist plant and aqurpment 
m@ Patents and trademarks 


For turther information contact the Joint Administrative Receer, Matin Page. 
KPMG Peat Marwick, Holland Court, The Close, Norwich NA1 4DY 
Telephone (0603) 620481 Fax (0603) 731257, 


keble| corporate Recovery 


For further information please contact Alan Thomas or Andrew Andronikou ac: 
Kidsons Impey, Spectrum House, 20 - 26 Cursiror Street, London EC4A 1HY. 
Tel: 071 405 2088 Fax 071 334 4741 












Appear every Tuesday. ids and Sarurday. 
For further information or to advertise in this section pleasc contact 
Karl Loynton on 071 873 4780 or Melanie Miles on 071 873 3308 or Fax: 071 873 3064 


A member of HLB International 
Registered to cory on anit work andl eushocised 
20 carry om investment busines by the Inctatute off 
Churrered Accmemann m England and Ssle 




































PROFITABLE COMPUTER PERIPHERALS 


DISTRIBUTOR 
Turnover £1.1m+ 
Distributor of Leading Manufacturers Products 


Nationwide Customer Base 
Long Estabtlshed 
Piease Apply to Box B2168, Financial Times, 
One Southwark Bridge, London SE4 SHL. 





ESTABLISHED BUSINESSES FOR 
SALE by Owners. All areas except 
Nerthoaat, Profilable businossas, good 
terms, Aiitated Business Gonsuttants. bites 
Dougan 719-546-8888, Boa 43457 Col 
‘Spm. CO soged. 
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ound healing is one 

area of medicine that 

the pharmaceutical 

industry has hardly 
touched. Although healthcare com- 
panies are producing an increas- 
ingly sophisticated range of protec- 
tive dressings which enable the 
natural healing process to take 
place under good clean conditions, 
there are few drugs designed 
actively to heal wounds. 

The position will be very different 
10 years from now, if current 
research cotnes up to expectation. 
Scientists are developing healing 
combinations of “growth factors” — 
natural proteins that regulate cell 
growth - and creating new skin by 
“tissue engineering” to cover 
wounds. 

The two main types of wound 
present quite different medical 
problems. 

@ Chronic wounds are caused by 
inadequate blood flow in people 
whose overall health is generally 
poor. Examples are diabetic ulcers 
and pressure sores in long-stay hos- 
pital patients. These may be pre- 
vented, to some extent. by avoiding 
sustained pressure in any one place, 
but once formed they are extremely 
hard to cure. 

@ Acute wounds are caused by sud- 
den trauma ~ for example, accident 
or surgery - in otherwise healthy 
people. The challenge here is nat to 
get them to heal but to improve the 
quality of healing by reducing the 
amount of permanent scarring. Scar 
tissue not only Iooks ugly; it can 
also cause medical problems, espe- 
cially in children, because it is 
much less flexible than normal 
skin. 

The outlook for improved treat- 
ment seems to be brighter for acute 
than for chronic wounds. “We may 
understand within five years how to 
achieve our ultimate goal - scar- 
free healing.” says Greg Schultz, a 
scientist at the University of Florida 
Wound Research Institute in the 
US. 

The starting point for research in 
several laboratories is the observa- 
tion that an embryo or foetus heals 
without any scarring. “The chal- 
lenge is to understand the biochem- 
ical differences between adult and 
foetal healing, and then recreate 
foetal conditions in the adult 
wound,” Shultz says. 

Some molecules - notably trans- 
forming growth factors beta-1 and 
beta-2 - are present in far larger 
quantities in the adult than in the 
foetus. Mark Ferguson, a biology 
professor at Manchester University 
in the UK, has developed a tech- 
nique to “neutralise these growth 
factors so as to restore the balance 
to that present in the embryo”. 

The Manchester team has 
achieved scar-free healing in labora- 
tory rats by blocking TGFB-1 and 
TGFB-2 and plans to start human 
trials later this year with patients 





Clive Cookson looks at the growing market for wound 
healing treatments, in a series on drug discoveries 





Right time for 
dressing up 








NUMSER OF 
PATENTS 


PERCENTAGE 
TREATED 


Potential US market for 
new healing products 


MARKET 
(Sm per year) 








Acute wounds 
Surgical 20,000,000 5% 4,000 
Severe bums 100,000 50% 50 
Skin grafts 100,000 50% ; 50 
Cosmetic 500,000 80% 400 
Total Z 23,700,000 3,000 
‘Source: Genetic Technolagy News 


undergoing minor surgery. Man- 
nose-é-phosphate, a sugar that 
inhibits growth factors, will be used 
first, followed by neutralising anti- 
bodies. 

Ferguson believes the healing 
‘process has evolved to close wounds 
as quickly as possible under dirty 
conditions - and scarring is the nat- 
ural consequence. “For our ances- 
tors, it was better to be scarred 
than dead from septicaemia [blood 
poisoning].” he says. “With contem- 
porary hygiene and care, the 
growth factors are in overdrive and 
they can be reduced to eliminate 
scarring without adversely affecting 
healing.” 


he greatest success of scar 
prevention so far is in 
patients undergoing eye sur- 
gery - for whom the amount of scar 
tissue can make the difference 
between blindness and sight. Spe- 
cialists at the University of Florida 
and Moorfields Eye Hospital, Lon- 
don, have found that a single touch 
of &-fluorouracil, an anti-cancer 
drug that inhibits cell proliferation, 
greatly reduces scarring after sur- 
gery for glaucoma (excessive pres- 
sure inside the eye). 
Another drug with potential for 
reducing scarring in the eye after 


Telefénica de Espaiia, S. A. 


surgery and chemical burns is Gal- 
ardin, an enzyme inhibitor. It is in 
clinical trials with Glycomed, a Cal- 
ifornian biotechnology company. 

Attempts to speed up the healing 
of chronic wounds, which plague an 
estimated 3m Americans and a simi- 
lar number of Europeans, have been 
less successful. Several growth fac- 
tors are undergoing clinical trials 
but results so far are generally dis- 
appointing. 

“One problem is that growth fac- 
tors work together in combination,” 
Ferguson says. “It may be that we 
need to add more than one growth 
factor at a time.” 

Curative Technologies, a biotech- 
nology company in East Setauket, 
New York, is attempting to get 
round that problem by extracting a 
combination of growth factors from 
blood platelets. Its first product, 
Procuren, is derived from the 
patient's own blood at the compa- 
ny’s chain of 50 wound care centres; 
the platelets are isolated by centri- 
fuging a pint of blood and then 
treated with an enzyme, thrombin, 
to stimulate the release of growth 
factors. 

Curative has gone on to organise 
clinical trials of a similar product, 
CT102 - growth factors extracted 
from pooled blood donations rather 





than each individual patient. Early 
results showed that the therapy 
healed 80 per cent of diabetic foot 
ulcers, while 29 per cent healed 
with a placebo dressing. 

Acknowledging today's cost con- 
scious environment, Curative com- 
missioned a study by Arthur D Lit- 
tle, which showed that CT102 
reduced the total cost of treatment 
per patient by $13,500 (£9,000). 
Wounds are a significant burden on 
the world's healthcare systems, 
costing several billion dollars a year 
to treat. In the UK alone, pressure 
sores and leg ulcers cost the 
National Health Service an esti- 
mated £500m a year. 

However, even a combination of 
growth factors may have trouble 
curing a deep ulcer, because non- 
healing wounds contain high levels 
of enzymes (proteases) which break 
down the growth factors before they 
can do their work. Schultz says 
chronic wounds may contain 500 
times more protease than healing 
wounds. 

Instead of applying drugs such as 
growth factors te the wound, an 
alternative approach is to cover it 
with living cells which then make 
their own healing chemicals in the 
correct balance on the spot. Howard 
Green of Harvard Medical School 


discovered in the 1970s how to grow 
human skin cells in culture. His 
technique has been developed by 
several tissue engineering compa- 
nies in the US, including Advanced 
Tissue Sciences, BioSurface Tech- 
nologies and Marrow-Tech. 

They use a variety of cell sources, 
including cadavers and the fore- 
skins of new-born babies who have 
just been circumcised, to produce 
sheets of artificial skin. These are 
available as an immediate cover for 
large acute wounds and burns. But 
they are eventually rejected as for- 
eign material by the patient's 
immune system. 

The ideal wound dressing would 
be a sheet of skin grown from the 
patient’s own cells - a process that 
unfortunately takes a couple of 
weeks. To speed things up. Smith & 
Nephew, the UK healthcare com- 
pany, is developing a “living ban- 
dage” as a compromise between 
skin grafting and more conven- 
tional dressings. It consists of a syn- 
thetic polymer film seeded with the 
patient’s skin cells. Within three 
days these have spread sufficiently 
for the living bandage to be applied 
to the wound. where the skin cells 
grow down into the underlying tis- 
sues. Eventually, when the regrown 
skin firmly covers the wound, the 
polymer film falls away. 

Alan Suggett, Smith & Nephew's 
R&D director, says the living ban- 
dage is giving encouraging results 
in preliminary trials on burns 
patients but he is cautious about 
the timing of its commercial 
release. 

Meanwhile Smith & Nephew and 
other manufacturers of wound 
Gressings are introducing new poly- 
mers to improve the performance of 
their more traditional products. For 
example, Wilshire Medical Prod- 
ucts, based in Dallas, Texas, 
recently introduced HydroDerm 
dressings. made from a transparent 
polyurethane film; they transmit 
moisture at a variable rate so as to 
keep the wound moist without 
allowing fluid to build up. 

The wound care market is cur- 
rently worth about $2bn a year 
worldwide. That could double if 
healing pharmaceuticals make a 
significant contribution over the 
next decade. And millions of 
patients who now suffer permanent 
scarring or chronic ulcers would be 
immeasurably happier. 


The series will continue next month 
with an article on prostate problems, 


™@ Articles. over the last six months 
have looked at pharmaceutical 




















Colour hologram to 
halt CD pirates 


Music and software held on 
cassettes and floppy discs have 
long been pirated, costing the 
entertainment industries milltons 
of pounds in lost revenues. Now 
counterfeiters are beginning to 
copy compact discs. containing 
meals software and computer 









gam 
Compeict disc manufacturer 

Disctronics, of West Sussex, has 

developed a way of printing 


hologram is printed on the master 





PEOPLE 





colour holograms on to CDs so Testing the purty 
roduct il S, 
perecemnised foma fake The | Of trait Juice 


copy of the disc — for a cost of atthe ~ on 
between £900 and £2,200 - and Calversiy of Nantes in Free, 
then replicated. to certify the authenticity af 

The hologram can be a sliver French wine, it now heing used_ 
of a pattern on the disc ora to determine whether fruit hulces’ 
multi-coloured pattern which are as pure as their labels. assert. 
covers the whole surface - an The Snif-NDIR techpiqnue (ite 
idea Disctronics believes could specific natural isotope. - 
prove popular with computer fractionation by nuclear magnetic 
games companies. Disctronics: resonance) u 
UK, 0403 732302, sugars in the juice come fram 
ARES Bolt or sources such a3 anger 

; or cane. 
Whiskers transform Eorofing, the 
company which carries out the 

plant cells scary ports 
Zeneca, the UK bioscience alcohol, Magnetic resonance is 
company, has found an then used to determine the . 
astonishingly simple way of overall ratio of hydrogen and 7] 
Inserting new genes into plants, deuterium, the heavy hydrogen - oe 
writes Clive Cookson. It uses isotope, in the alcohol. The ratio 
microscopic necdle-shaped varies according to the type of 
crystals of silicon carbide, known | sugar. 7 
as whiskers, to punch holes into The process also identifies. _ : 
plant cells through which foreign } where the rarbon atoms in the 
DNA can enter. alcohol are sited, a farther. © 

The researcher just shakes 3. indicator of the purity ofthe 
test tube full of water, whiskers, orange, apple, grapefruit or 
DNA and cells for a few seconds pineapple juice. Eurofins: France, 
with an ordinary laboratory 4059 45 mh UE. 0861 251602. 
mixer. Silleon ¢ ae is an 
extremely ustrial 
chemical and its erystals are Correction = 
widely available. In the article on January 14 

The patented Zeneca method headed “Japanese elevator girls 
is far faster and cheaper than bow out", the sterling equivalent 
the techniques used elsewhere of the Yim cost of the if 
for genetic engineering of plants. | information system was given 
The company says it bas already ee 
used whiskers to add new genes =‘ £59,52 
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Danish banks put: - 
a stop to abuse 


parts: banks ave tired 
tal signature 

2 digital Sigil cover atthe 

country’s banks by the end of . 

this year, writes HUary Barnes: 

Called Telesec, it is deatenad. 

tare cytes in whieh maa ye. 
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Non-executive. 


1993 Interim Dividend 


The Board of Directors of Telefénica de Espaiia, S. A. at its meeting 
held on December 22nd, 1993, adopted the following resolutions: 


To distribute an interim dividend for the fiscal year 1993 to Telefonica 
shares that will be the following amount for each of the shares 


indicated below: 
Gross amount Net amount 
ISIN Code Number of Shares (pesetas per share) 
ESO178430015 | to 927,496,319 25.00 18.75 


It was also agreed that the payment of this dividend will be carried 
out on February 17th, 1994. 


Once this payment has been made, the 939,470,820 shares issued 
by Telefénica de Espaiia, S. A. will carry full rights and be entitled to 
the same dividend payments from the next dividend payment 


onwards. 
Madrid, January i7th 1994 


THE BOARD OF DIRECTORS 


(E / Telefonica 


Any time any place 
any share... 





Instant access to up-to-the-minute qyare prices from 


anywhere in the world 


Whether you're doing business in Berlin or hatching deals in Hong 
Kong, FT Cityline International can link you with all the UK stock market 


information you need: 


@ realtime share prices 
@ updated financial reports 


2 daily unit trust prices 


FT Cityline has proved invaluable to business people and investors in 
the UK for years. And now it is available from anywhere in the world. 


If you would like further details fill in the coupon below or call the 


*T Cityline Help Desk on +44 71 873 4378. 
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@ Ron Forrest bas been 
appointed chief executive of 
BAIN CLARKSON, the interna- 
Hional insurance broker which 
is part of the Inchcape Group. 
Forrest, 51, has worked with 
Alexander & Alexander and its 
predecessor companies since 
1957 and was most recently 
chairman and ceo of Alexander 
& Alexander Inc, the group's 
US broking subsidiary. At Bain 
Clarkson he replaces Simon 
Arnold. Arnold, who previ- 
ously combined the roles of 
chairman and chief executive, 
will continue as chairman. 


@ Ted Codling, formerly a 
branch director of TSB Group, 
has been appointed a director 
of four companies in The 
LONGFORD GROUP. 

@ Nicholas Bacon and 
Alexander MacKenzie Smith 
have been appointed directors 
of BOWRING Worldwide 
Insurance Brokers; Sheridan 
Edwards a director of Bowring 
Aviation; Mark Cubitt, Philip 
Lundberg, Peregrine 

Muncaster and fom Tom Smith 
directors of the marine and 
energy division of Bowring 
Marine; and James Summers 4 
director of its marine 
reinsurance division. 

@ Frank White, president and 
eo of Willis Corroon 
Americas, is appointed 
chairman of Willis Corroon 
Americas and to the board of 
WILLIS CORROON GROUP. 
Jake Wallace has retired as a 
director and becomes 
vice-chairman of Willis 
Corroon Corporation. 

@ Alex Mackay, md of 
managing agencies, and Ian 
Martin have been appointed to 
the board of The BROCKBANK 
Group. 

@ Mike Ball and Nick White 
have been appointed directors 
of H CLARKSON. 

@ Colin Peters has been 
appointed secretary of 
LIVERPOOL VICTORIA 
FRIENDLY SOCIETY; John 
Lambeth remains chief 
executive, the two roles having 
been split. 

@ Richard Tarling has been 
appointed company secretary 
of TRADE INDEMNITY 
GROUP on the resignation of 
Graham Kent. 

@ Kornelis Van der Ploeg has 
been appointed md of 
WINTERTHUR INSURANCE 
COMPANY (UK) and head of 
the international division of 
which the UK is a part. 

@ Jeremy Clews has been 
appointed a director of SBI 
Stephenson, part of STEEL 
BURRILL JONES GROUP. 















Roger Wood has resigned as 
finance director of Wimpey, 
the large UK housebuilder and 
construction group, less than 
three years after joining the 
company . 

Wimpey says Wood, finance 
director at Burmah Oil 
between 1986 and 1990, is leav- 
ing to pursue other business 
interests. 

However, relations between 
Wimpey and Wood have been 
strained and a parting had 
been expected by the City. The 
company is understood to have 
felt that the former oil indus- 
try executive had not made an 
easy transition to housebuild- 
ing and construction. 

Under the terms of his con- 
tract Wood is expected to 
receive a severance payment of 
more than £200,000. He is the 
latest in a series of board 
changes as chief executive Joe 
Dwyer has moved to 
strengthen the company's 
management, although it was 
Dwyer who appointed him in 
April 1991. 

Other directors to have left 





™ Ladbroke yesterday ended 
nearly two months of uncer- 
tainty by announcing that 
Tommaso Zanzotto (above) is 
to become chief executive of its 
Hilton International hotels 
subsidiary. 

At the beginning of Decem- 
ber the group said it was hav- 
ing discussions with Michael 
Hirst, the head of Hilton, about 
his future. Hirst is a highly- 
respected hotelier and news 
that he would probably be 
leaving Hilton contributed to a 
fall in the Ladbroke share price 
last month. 

The group is thought to have 
decided that a new head of Hil- 
ton International could make 
more of one of the world’s best- 
imown brand names. 

Zanzotto, 52, was previously 
international president of 
American Express Travel 
Related Services, based in New 
York He has worked for Amer- 





the group since 1991 inchide 
Bob Sellier, managing director, 
Peter Whitehouse, who headed 
the group's US operations and 
Nelson Oliver who ran the 
housing division. 

Wood is to be replaced by 
Richard Saville (above), who 
has been the company's corpo- 
rate development director 
since 1991. Saville was previ- 
ously director responsible for 
oil industry research with Mor- 
gan Grenfell Securities. He 
Joined Wimpey in 1988 as cor- 


ican Express in Italy and 
Mexico and as president of its 
Europe, Middle East and Africa 
division his move to the US. 

Zanzotto, who was born in 
Italy, was a founding member 
of the World Travel and Tour- 

Ladbroke says Hirst has 
decided it was an appropriate 
time for him to leave the com- 
pany, although he will assist 
his successor until the begin- 
ning of May. 


@ Philip Coates, Stan Frith, 
Martin Gatto, David Jury and 
John Ridgewell, all directors of 
Gateway Foodmarkets, have 
been appointed to the board of 
GATEWAY GROUP. 


@ Grocery chain Asda is pro- 
moting Allan Leighton from 
marketing to retail director 
from the end of the month. 

The post had been unoccup- 
ted for some months after 
long-term illness forced Peter 
Monaghan, the previous 
incumbent, to take extended 
leave last year, and finally to 
Tesign at the end of the year, 

Leighton, 40, was brought in 
by Asda chief executive Archie 
Norman in March 1992, alter a 
long career with food group 
Mars, where he was latterly 
sales director of Pedigree Pet- 
foods. 

As Asda’s first marketing 
director to sit on the main 


Insurance moves | Wimpey replaces finance director 


porate finance executive work- 
ing closely with the former 
finance director Michael 
Dowdy, since retired. He was 
closely involved in the group's 
disposal programme which has 
raised more than £300m and 
substantially improved the 
group's finances. 

Saville, 45, will: be expected 
to play a prominent role in 
Wimpey’s plans to expand the 
group as the housebuilding 
and construction markets 
Tecover. 

m@ John Marshall, previously 
md, is to become chief execu- 
tive of John Mowlem when Sir 
Philip Beck retires as execu- 
tive chairman in August. Sir 
Philip will remain as part-time 
chairman. 
@ Countryside Properties is 
splitting the roles of chairman 
id managing director. Previ- 
ously both roles were filled by 
the company’s founder, Alan 
Cherry, who will remain execu- 
tive chairman of the group. 
Graham Cherry and Richard 
Cherry have been appointed 
joint managing 


board, Leighton (below) has led. 

first phase of the group's 
Tecovery programme, reposi- 
tioning the group as a more 
price-led retailer catering for 
the “weekly shopping needs of 
ordinary working families”. He 
Tepositioned Asda's own label 
and also re-introduced the 
“Asda Price" ‘advertising cam- 
paign. 


Now he will take over the 
latest phase of the recovery 
Programme ~ accelerating the 
rate of store change and the 
“renewal” programme of store 
tefits. He retains his responsi- 
bility for the Dales chain of 
discount superstores which 
Asda has launched, 


“The retail director's post- 
tion is one that has become 
increasingly important.” says 
Asda. "Moving Allan across is 
butting our strongest man in 
the biggest job.” 
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@ Lee Han Bian, a director 
of Kuala Lumpur 


ng 
investnents, at YULE CATTO." : 
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O-One can accuse the Royal 
. Shakespeare Company of 
not being broad-minded. The 
’ extraordinary new play at 
; the Pit is overtly sympa- 
thetic to‘fascism, or at least to fascists. 
’ Nor are the characters poor Italians 
taken for a ride by Mussolini without 
’ Imowing any better. They are English fas- 
cists, living in a stately home, and their 
heroes are not 27 Duce but the real thing: if 
not. quite Hitler, certainly Goering. 
2. Michael Hastings's Unfinished Business 
is not about appeasement and the Cli- 
veden set, whose motives might have been 
more understandable. It is 1940: the war 
has started and these are German support- 
érs, not appeasers. Lord Sheffield and fam- 





. The Bishop of Devon has arrived with 
his boxes full of hand grenades and a 
* gub-machine gan to help the German 
forces they are confident are about to 


: Beaverbrook wilt hang from Whitehall.” 
-The aim is to establish two empires, one 
German, one British, to stand up to com- 
Saxon race. 


original stately mansion. “I lost the war,” 
he says, but “I am 2 fascist. I haven't gone 
away.” 

All this is presented without the slight- 
est detectable touch of satire or overt criti- 
cism. The Sheffield family is played with 
sympathy, even dignity, with the old Lord 
Sheffield defending “the Englishman’s 
right to be ridiculous in his own country”. 
Nobody Jaughs. 

When one recovers from the mild sur 
prise of seeing a piece like this at the RSC, 
.or indeed anywhere, what is Unfinishéd 
Business like as a play? It is certainly 
interesting. There are some elements of a 
plot, sometimes several. There is a butler 





arco 





nly 12 monthis to go until the long- 
awaited tercentenary of Henry 
Pureell’s death: The preliminary 
fanfares which started to be heard as early 





# ov 7 Trevor Pinnock kept strictly 
to thé music, probably the 
best way to produce these 

_ semi-operas today 








~~ - ds missed to praise the ruling 

- “sound his renown”, to “embalm his 
name”. Nor is-much time spent debating 
moral propriety. In the celebratory 
masque at the end Bacchus and Cupid are 
the two immortal guests, promising “days 








ho 
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| Theatre/Malcolm Rutherford 
_-Fascism reigns in 
‘Unfinished Business’ 


Douglas (Jasper Britton) whom Lord Shef- 
Geld claims to believe is working for Brit- 
ish intelligence. The suspicion drives the 
butler mad, but when he produces 2 gun 
to threaten the entire Sheffield household, 
it is the butler who is shot. Lord Sheffield 


Michael Hastings can 
certainly write, even if he 
has produced a strange play 





there is a final twist when one of the old 
hand grenades is discovered and there is 
the possibility of a mutual suicide pact. 
Some of the performances are excellent. 
Philip Voss is always admirable. As the 
old Lord Sheffield, he has a streak of bul- 
lying snobbery, but also fierce pride and 
independence. When the butler pulls out 
the gun, the senior Sheffield is the single 


Sheffield is split between Toby Stephens 
Playing the 17-year-old and Geoffrey Bayl- 
don as the septuagenarian. The part that 
stands out above all is Britton’s butler. All 
butlers, he says, tread a narrow path 
between sanity and madness and in one 
scene he treads it perfectly. The same 
shows that Hastings can i 


certainly 
write, even if he has produced a strange 
play. Direction is by Steven Pimlott. 


In repertory at The Pit (071) 638 8891 


E 





. Concert/Richard Fairman 
_ Purcell’s ‘Dioclesian’: 
a rarity revived 


other plays have been unearthed, they 
have merely made the evenings very long 


indeed. 

For their concert performance of Diocle- 
sian at St Jobn’s, Smith Square, Trevor 
Pinnock and The English Concert kept 
strictly to the music. No play, no acting to 
talk of, no sets. (In Purcell’s day the lavish 
transformation scenes brought vistas of 
palaces and gardens descending from the 
ceiling.) For present-day audiences this is 
probably the best way, though it would be 

2 just once to lash out on a com- 
parable staging for the commemorative 

Even if he did have to share the time- 
light with the dramatist, there is no sign 
Purcell gave the music anything less 
his fullest attention. Odd corners of 
score are enlivened by a pride in 
The picturesque moments, includ- 
ing the Butterfly Dance, the Chair Dance, 
and the Canaries, are drawn with skill and 
delight. With their recording imminent, 
Pinnock and his players were rehearsed to 
top form, as was the exemplary Choir of 
the English Concert. 

Nancy Argenta and Ann Monoyios were 
the two soprano Wood-Gods, the latter the 
more delicate, neatly turning her orna- 
ments. Stephen Gadd makes an impres- 
sive, firm Purcell bass, but was po-faced as 
the shepherd who sweeps his shepherdess 
off her feet in the space of four stanzas. 
Some of the other solo singing was on the 
dull side in music as fresh and alive as if it 
was written yesterday — no doubt why the 
programme gave Purcell's dates as 1965-95. 


EERE 


E 





The cast hulk across the stage on oil drums, gasping furiously 


Stomp 


appeal 


Post-punk, pre-grunge, Sophie Constanti 
enjoys this troupe’s industrial style 


tomp is a troupe of DIY music 

makers, a sound and motion relay 

team of six men and two women, 

all of whom have the tough, dusty, 
whitewash-spattered appearance of build- 
ing site labourers. As they wander onstage 
— coughing, sniffing and shrugging - you 
almost expect them to start passing bricks 
and planks to one another or to call for a 
tea break. But in the workmanlike fashion 
which, it soon transpires, is an essential 
part of Stomp’s heavy handed, unadorned, 
industrial style (and a major element of 
their appeal), they set about manipulating 
dustbins, brooms, rubber pipes, buckets, 
newspapers and each other to create walis 
of sound Fee ase: andl cascade to often 
thrilling effect. 

Post-punk, pre-grunge and hellbent on 
discovering rhythmic possibilities in the 
most simple, everyday actions and objects, 
Stomp's performers treat the stage as 
workshop floor. Here they not only prac- 
tice their trade, but engage in the petty 
rivalries of the workplace - frustration, 
one-upmanship and glee made visible by 
body language, facial expression or a sin- 
gle aural response delivered with an acute 
sense of comic timing. 

When the foreman, a cherubic, too 
clever by half widebey character, is not 
keeping an eye on his colleagues or lead- 
ing them in a militant tap dance, he is 
challenging the audience with a repeat-af- 
ter-me series of clapping rhythms, making 
participation seem like an activity charged 
with fun rather than embarrassment. 
Other members of the cast devote most of 
their energy to the total physical theatre 
of noise-making: they use knotted rags to 
thrash at the shallow pools of water on top 
of an arrangement of oil drums; standing 


in tea chests, they hulk across the stage. 
gasping furiously with each burst of effort: 
harnessed to the facade of the show's 
junk-laden scaffolding tower, they swing 
from side to side, beating a selection of 
items to mimic the delicate chimes and 
hypnotic spectacle of figures on a huge, 
decorative, outdoor clock. 

The muscular strain involved is uncon- 
cealed, even celebrated; a brute strength 
which colours and defines Stomp’s brand 
of disciplined, humorous yobbery but is 
frequently interrupted by more subtle 
assertions of power, authority and wilful 
non-co-operation. A thumbs-up, a look of 
disdain, refusing to play the game or initi- 
ating one’s own amusement and excluding 
everyone else — these are the quiet, per- 
sonalised moments of a show which relies 
heavily on team effort. 

Anyone who derives pleasure from rum- 
maging through skips full of useless junk, 
or is convinced that every scrap of rusting 
metal and piece of splintered wood is 
potentially recyclable will love Stomp. So 
will anyone who has tried to find light 
entertainment in the most mundane of 
household chores. After watching Stomp 
in their Socialist Worker meets Fred 
Astaire opener - all swishing brooms and 
@ancing feet encased in Blundstone boots 
~ or in their washing the dishes routine in 
which four men, each wearing a kitchen 
sink unit in the way that 3 cinema usher- 
ette wears her box of ice creams, plunge 
their rubber-gloved hands into soapy 
water for a droll, anarchic, scrub and rinse 
ballet, you might even start to believe that 
the task of removing stains on the carpet 
can be turned inte a domestic artform. 


At Sadler’s Wells until February 5 








Distant echoes 
of long lost 
civilisations 
Susan Moore admires the Ortiz antiquities 
currently on show at the Royal Academy 


n an age in which every business- 

man who makes the odd foray into 

Bond Street or Park Avenue 

acquires the soubriquet “collector", 

it is heartening to discover the col- 
lection of George Ortiz. 

The works of art on show at the Royal 
Academy in London - their first public 
airing in the West ~ represent the cream 
of a collection that has been singlemind- 
edly amassed and honed over 44 years. 
Ortiz belongs to that all but extinct breed 
of passionate, self-taught connoisseur-col- 
lectors fortunate to have the means ~ his 
grandfather was Bolivian “Tin King” 
Simon Patino - to pursue his passion and 
the eye to utilise it. To say that he has 
formed the world’s finest antiquities col- 
lection in private hands is almost to miss 
the point. Bach piece speaks for itself. 

You do not have to know anything 
about ancient civilisations to respond to 
objects such as the commanding copper 
bust of the 12th Dynasty Pharoah Amene- 
menhat III, the handful of tiny Babylonian 
haematite shell and frog weights or the 
elegant curves of an Anatolian Bronze Age 
stag. George Ortiz’s response to art has 
always been instinctive and emotional. He 
learnt by looking, by feeling, and then 
comparing. 

For the unveiling of his collection of 282 
exhibits from some 27 different cultures, 
Ortiz has assumed the role of a team of 
curators and technicians. He has not only 
selected and catalogued the exhibits, pre- 
viously confined to his home in Geneva, 
but supervised their packing and display 
down to the design and exact dimension of 
each showcase. Rusty Culp and his assis- 
tant have been flown in from the US to 
light the show; some £35,000 of new equip- 
ment has been donated to the RA. From 
first glimpse, it is apparent that this is no 
typical museum exhibition. 

A number of exhibits are left free-stand- 
ing, unencumbered by the barrier of glass. 
Although ordered by chronology and 
region, the display favours juxtapositions 
determined more by aesthetics than by 
any archaeological purism. A lively bronze 
bowman from 7th century BC Crete stands 
before a much earlier, probably Athenian 
krater painted with a centaur of startlingly 
similar angular features. The comparison. 
adds to our appreciation of both. 

Elsewhere two Nuragic warriors from 
Sth-7th century BC Sardinia find them- 
selves locked in an accidental embrace, 
joined by a root that chose to grow 
through them. In a museum the root 
would have been removed and the figures 
separated, Most strikingly, each item is 


orn a # gm ong _ 


e. 


‘An early ith century BC silver and gilt ‘thyton’, or drinking vesse 
the ahape of a stag’s head, probably from the Black sea region 


shown to its best advantage and given the 
requisite space to speak with its own 
voice. These are luxuries that overcrowded 
and underfunded museums cannot afford, 

In return for lending 280 pieces from his 
collection - this exhibition in effect - to 
the Hermitage and Pushkin museums, 
Ortiz was allowed the privilege - and 
every museum curator's dream - of trawl- 
ing museums across the USSR to mount 
his own loan exhibition of ancient art 
from Eurasia. The show was stazed in 
Zirich and Kyoto last year. Unlike many 
museum curators, he is also Iree to 
acquire antiquities that come without a 
Provenance. 

Greek art forms the bulk of the Ortuz 
collection, ranging from the Neolithic to 
the Byzantine and from the Greek main- 
land to Sicily and beyond. Not to be 
missed is the infinitely subtle marble torsv 
that so assuredly marks the transition 
from the stylised severity of the Archaic 
style to the naturalism of the classical 
period. Or the glorious group of partially 








George Ortiz belongs to 
that all but extinct breed of 
self-taught connoisseur- 
collectors fortunate enough 
to have the meuns to 
pursue his passion 





gilt silver rhytons or drinking vessels that 
take the form of stag and doe’s heads and 
the twin-faced Janus. 

But no less remarkable are the far less 
familiar survivors of more distant civilisa- 
tions, There is the monumental alabaster 
Sumerian bull-man from ard millennium 
BC Umma, the spirited patinated bronze 
chariot fittings in the guise of wild asses 
from Early Zhou dynasty China, the 
imposing Ghandara head from present-day 
Pakistan believed to represent the Prince 
Siddhartha, the first Buddha. The spiral- 
ling gold armlet from Bronze Age France 
is pure sculpture. 

It is the smaller pieces and figurines 
that more often beguile us with their 
purity of form, line and expression. The 
best exude a vibrant human spirit that 
breezes effortlessly across continents and 
millennia. 


Art of the Ancient World continues at the 
yey Academy of Arts, London W1, until 
6. 
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he joint visit to Ank- 
ara yesterday of Doug- 
las Hurd and Klaus 
Kinkel, foreign minis- 
ters of their respective coun- 
tries, was an unprecedented 
Anglo-German initiative. 

It would be normal for either 
to visit Turkey alone or, in spe- 
cial circumstances, for both to 
participate in a European 
Union mission. But the Tatter 
would be formally led by the 
country occupying the presi- 
dency, which since January 1 
is Greece, In this case Greece 
was not only unrepresented, 
but its absence was virtually 
the object of the exercise. 

For different reasons both 
the UK and Germany see them- 
selves as Turkey’s main 
friends and advocates within 
the EU; and even though Brit- 
ish officials insist no discour- 
tesy to Greece is intended, 
both governments ere anxious 
to reassure the Turks that the 
six-month Greek presidency 
will not damage EU-Turkish 
relations. 


The Turks are delighted by 
the gesture, while Greece has 
denounced it as a breach of the 
EU common foreign and secu- 
rity policy, supposedly in oper- 
ation since the Maastricht 
treaty came into force last 
November 1. The meeting pro- 
vides a potent reminder of the 
importance west European 
countries attach to thelr rela- 
tionship with Turkey - “uot a 
luxury but a necessity”, Mr 
Hurd said on Wednesday ~ 
of their impatience with Greek 
efforts to block that relation- 
ship in the hope of extorting 
Turkish concessions on 


Cyprus. 

Greek-Turkish relations, sel- 
dom warm even before Turkey 
occupied two-fifths of Cyprus 
and drove out the Greek-speak- 
ing population in 1974, have 
been almost continuously 
tense since then. Their bilat- 
eral relations are also enven- 
omed by a long-running dis- 
pute about oil-exploration 
‘rights on the continental shelf 
under the Aegean Sea - an 
issue which came clase to caus- 
ing war in 1989, and which 
Greece now threatens to 
revive, 

But in western Europe Tur- 
key is i Seen as the 
political and commercial hub 
of the eastern Mediterranean, 
as well as a potentially stabilis- 
ing influence in the Turkic- 
speaking republics of the far- 
mer Soviet Union. In Europe as 
in the US, Turkey is viewed as 
a regional power, a secular 
democratic role model, and 3 


Turkey, as one senior British 


On Thursday, January 27 the Financial Times will publish the FT Exporter: 
a 24 page quarterly review filled with information, news and opportunities for 


An outsider 


looking in 
John Murray Brown and 


Edward Mortimer on Turkey’s 
hopes for closer European ties 


Knocking on the EU's door: the Turkish foreign sinister, 
Douglas 


Hikmet Cetin (right), who met his UK counterpart, 


valuable interlocutor” in 2 
Tange of trouble spots from the 
Balkans, to the Caucasus, cen- 
tra] Asia and the Middle East. 
But it may not stay that way, 
unless Europe succeeds in 
complementing the defence 
aspects of the relationship with 
stronger political and eco. 
nomic ties. 

This month, Mr Jacques 
Delors, president of the Euro- 
pean Commission, visited 
Athens and Greece 
to adopt a “realistic and strate- 
pic v view of Turkey's impor- 


a urey is already smarting 
at the way its application for 
EU membership has been 


Burd 





Many of the reservations 
about Turkey’s qualifications 


its heavy dependence on agri- 
culture for employment; and 
perhaps most emphatically, its 
less than creditable human 


everyone with an interest in overseas markets. 


ft will provide an economic overview of the Implications of the newly 
" agreed Uruguay round of the GATT talks. It will also assess the fast growing 


markets of China, Hong Kong and Taiwan. 


There will be a review of export credit agencies, revisions in agency law in 
the EC and much more besides. So however far afield your potential markets are, 


don't leave home without the FT Exporter. 
FT_ Exporter. : 


FT. Because business is never black and white. 













reforms aimed at bringing its 
Institutions into lina with 
those of its European partners, 
cy the same time the Turks 
are eagerly seeking clarifica- 
tion of the offer of associate 
membership of the Western 
European Union - the: EU's 
defence arm and “European 


Joe Rogaly . 
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pillar” of Nato - made to them Thank heavens blessed. It is no coincidence trate's courts have been criti 
last year, which they have yet for the House that the deterioration in the. ised by the Lord Chief Justice. 
to put to their parliament for of Lords. We quality of the Conservative Ho may get less attention than 
ratification. who would pre- government first elected in Whitelaw, whose political 
During his visit, Mr Hurd |* er Hie. send 1979 Guise trom 1oe6, when the strongih is far greatar, but the 
tried to define a comprehensive chamber to be affable gentleman universally process same. The upper 
agenda, aimed at an elected sen-. known as “Willie” stepped house is attempting to guard 
the EU Turkish relationship: ate cannot be down. His role was that of pur- our civil liberties. . 
completion of the customs comfortable veyor of prudence and wisdom —_ Lord Whitelaw made one 
union on time, a more inten- with such a to the then Mrs Margaret other point. “A. bill for the 
sive political dialogue on | sentiment; but there is no Thatcher; without him at her police,” he. said, “... should 
escape. The ermined posse has ear, her fate was sealed. command broad 


issues covered by the EU's 


improved relations, not just 
with Greece, but with Europe 
as a whole and indeed the US. 
It will not be easy, since the 
Turkish Cypriot leader Mr 
Rauf Denktas is attached to his 
independent status, while the 
Greek Cypriot president, Mr 
Glafkos Clerides, elected last 
year, ioe te woke aes Dee 
ble than his predecessor. The 

latest war of words would sug- 
gest there is still some way to 
@o to create a climate of confi- 
dence to resolve the issue. 


n addition, the Greeks 
have until now used their 
veto powers to block EU 
financial assistance due to 
Turkey under the so-called 
fourth financial and 
have refused te approve the 


“Matutes package”, a pro- 
; of support for 


gramme 
Prepared in the wake of the 
Commission's negative opinion 
on the Turkish application. 

full membership. 


challenged 
the police and magistrate’s 
courts bID. The new law would 
give the home secretary, Mr 
Michzel Howard, the power to 
nominate chairmen of police 
authorities. “I.ask him please 


after the 1992 
election yet 
another Tory 


home secretary, 
Mr Kenneth 
Glarke, pro- 


posed to pack 
police ‘authorities with his 


. Newspapers 
elected by no one, were 
Placed on earth to weaken the 

or thwart its pro- 
posed legislation, or decide 
who shall and who shall not 
serve in the administration. 
Our trade is to report, analyse 
and comment. The House of 
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towards a national police force, 
something 
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than. the media, oaeed by 





its job has created 

a vacuum, which onseose 

has drawn in efficiency, 

both the media 

and the House 
of Lords 





Lord Whitelaw, it is triply 
















Froin Mr Bryan Cassidy MEP. 

Sir, Two points on your 
excellent editorial on the need 
to cut back on the regulatory 
burdens of business (“First 
blood in the red tape war”, 


should be a furore in the UK 
over scrapping regulations 
without a full debate in Parlia- 
ment, Many regulations imple- 
| menting European Community 


From Mr Barry L Freeman. 
Sir, Your leader, “Mr Clin- 
ton's trade agenda” (January 
14), criticises the US for 
remaining in the unilateral 
camp rather than the multilat- 
eral camp, It is true he has 


trade’ subjects. Mcoeter you 
do not mention that Mr Clin- 
ton’s proposals are for the new 
World Trade Organisation 
agenda, which comes into 


pean Union's ideas on subjects 
for fature trade negotiations. 
The seven-year Uruguay 
Round, while successful, dealt 
ily with issues from ‘the 
1970s and 1980s. It’s catch-up 
time: we need to start address- 


From Mr Miles Young. 

Sir, I do not wish to become 
involved: in a public debate 
with the leader of Camden 
Council (Letters, January 17), 
but Richard Arthur’s claim 
that the City of Westminster 
receives favourable treatment 
from the must be 
refuted. Mr Arthar should con- 
sider instead the possibility 
that it is Westminster's effi- 
cient - and business-like 
approach that sets our two bor- 


Since April, sovemmment sup- 
port has reflected the taxable 
base of each borough and, on 
that basis, Westminster's grant 
was less than that of most 
other London boroughs - less. 
even than Camden’s. Despite 
this, we announctd a Band D 


tions 1993 which came into 
foros on January '13 1994 were 
made and laid on December 22 
1993, as were the Utilities Sup- 
ply and Works Contracts 


Credit where it’s due for 
Clinton trade proposals 


pact with Chile as a harbinger 
of ion in many 
countries of Latin America. 
Harry L Freeman, - 
The Freeman Company, 
4708 Dorset Avenue, 

Chase, 
Maryland 20815, 





No favourable treatment 






sup 
port when it leaves .Parlia- 


ment...” In earlier, more deco- 


Conservatives desperately 
afraid of Labour's successful 
assault on the traditional ‘Tory 
lead on policies to rettuce 
crime. A. consensus approach 
may be beyond the imagina- 


‘ meena out 
-quangos by the 
score, chanting 


ti 


(Amendment) Regulations - 
both while Parliament was in 
recess. Both are concerned 
with the controversial public 
directives. 


purchasing 
Second, your idea that there 
should be a “new select or 
Seanding consmattfed far Gsteeun 
lation... to scrutinise ministe- 


I would add that such a com- 
mittee should also scrutinise 


From Mr Lawrence Hawthorn. 


the editorial, “An end to feot- 
dragging” (January 12), con- 
cerning the life insurance 
industry, and in particular the 
resignation of Jim Stretton 


the proposed con- 

stitution Xe too weighted 
towards public interest to 
achieve that objective, then 
Breater practitioner in- 
volvement clearly is the 
The KPMG report.to which 
you refer obliquely, does not 
disclose that sales were made 
of personal pensions without 
proper advice. It only indicates 
that there were shortfalls in 


viewed in. the course of the 
EPMG report to establish if 
any actual, bat] advice has been 
given... 

‘You mention that “undesir- 
able = and far too widespread 
revealed” . Where? The life 
insurance industry delivers to 
tks eway Mani of every day 
e ; of day 
(1992 ABI statistics). We have 
10m policyholders and last 
year there were only 1,700 sub- 


, London SE1 9HL 
not hand written. Please set fax for finest resolution 





Lords to tae rescue 


“powers: t3, da" angthiza. tiey 
Please with existing regula- 
tious, on the ground that to 
ask Parliament to amend or 
repeal previous laws would be 

ing and cumber- 


. Hme-consuming 
some. Would it really? The 


number of days the Commons 
sits varies with every session. 
It was 244 in 1979-90 and 160 in 
1990-91. Better use of parlia- 


mentary. hours has been 


HE you reject that extuse for 
giving every minister the 
power to make law, try this 
one: before issuing an order 


. the minister must consult 


“such as Gppear 


‘the entire biL They could, 


however, improve it.. As one 
example of many possible 
they could take 


_ ameniments, 
out the words “appear to him”, 


which T have italicised above, 


- thus making it easier for 


ignored groups to sue. They 


— the Lords ~ keeps the spot. 


. light on ministers who may 
deregulatory 


misuse their new 

powers, the other unelected 
opposition - the media - will 
do the rest. 
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Curious lack of interest in European law 





Proposals for new regulations, 
those which give 

to EC directives. That 

might help to avoid the over- 

implementation of things like 

the “six-pack” of EC health 

and safety directives about 

which the government is 

rightly concerned. 

Bryan Cassidy, 

European Parliament, 

Strasbourg, 

France 





Too harsh a view of 
life insurance industry 


stantiated complaints handled 
by the ombudsman. The legal 
profession had 17,000 com- 
pleints and it is not taking 


é 
8 


guess at. 

Finally, there have been 
accusations of muis-selling 
based on high surrender values 
in recent years. However, a 
recent Times report interest- 
ingly revealed government sta- 
tistics that showed 28 per cent 
of the population (15.7m) were 
unemployed over the two year 
period 1991-83. 

I would ask you the question 
- is there a_ correlation 





Put freight on:water 


than is presently carried. 
Canal-borne freight currently 
keeps 200,000, 20-tonne lorry 
loads’ off Britain’s roads 
every year and British 
Waterways, which runs the 
country’s canals, is actively 
seoking opportunities to 
increase freight carrying on 


* 
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Prime Minister Viktor 


Russia's 
x in insists that the 


of disin- 
formation, which is what Mr Clin- 
tom embraced during his visit to 
Moscow -last week. Coherent 
‘| reform is not what the new gov- 
exument will provide. Nor will it 
‘L supply coherent reaction. It offers 
the middle course of chaos. 

The oply reformist in a promi- 
nent position will be Anatoly Chu- 
| pais, deputy prime minister in 
charge of privatisation. An iso- 
‘| lated reformer in a government 
-| dominated by bosses from the mil- 
itary-industrial complex, he is 
unlikely to achieve mmch. ‘Yegor 
Gaidar and Boris Fyodorov are 


people available. They are not mil- 
itant .xenophobes, for example. 

But they lack any coherent pro- 
“| gramme, ‘At best, they will man- 
cage decay. At worst, they will 





its policies. Meanwhile, outright 
reactionaries wait in the wings. - 
The old Soviet Union based its 









| Gangsters’ fortunes 
Hyperinflation is what Mr 
r and his ilk must be 
praying for. Normal economic life, 
let alone the rapid expansion of 
socially efficient new business, 
would: be impossible. Ordinary 
incomes would 


neo 





comprehensive price 
controls. Queues would stretch 


Mr Douglas Hurd, the British 
foreign secretary, visits Bosnia 
today to see for himself the situa- 
‘tion of British troops serving there 
‘with the UN protection force 
(Unprofor). Although officials 












sides. 

Unable -to end the war and 
unwilling to figbt it, Britain and 
France are rightly reluctant to 
keep their soldiers sitting indefi- 
nitely in the middle of it. Indeed, 
there can be no justification for 
Brolonging the danger and humilt- 
ations to which the UN troops are 
constantly exposed. Although they 
have undoubtedly saved many 
individual 


to carry out the mandate given 
them by the Security Council, and 





ay as a result they have incurred the 
yal anger of the victims as well as the 
on : oes 








budget without reliance on the 


‘able or would make no difference. 


| the hundreds of billions af dollars 
+ defence: against 


Troops out, 
weapons in 


‘yesponsible for the lack of a peace 


- incentive to avoid atrocities which 
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Russia’s new 
\government 







around every reall traders, 
gangsters, minori e govern- 
ment and the president would all 
bear the blame for the chaas, 
Serious reformers have lost this 
battle and may have lost the war. 
Their only hope is to oppose, 
explaining to the Russian pegple 
why credit expansion will bring 
not the increases in output prom- 
ised by Mr Gerashchenko, but the 
inflation they detest. Unfortu- 
nately, they have been sabotaged 
‘im this even by westemm 
friends. It has been painful to hear 
Strobe Talbot and Albert Gore, for 
example, mouth ignorant criti- 
cisms of Russia's alleged shock 
therapy. Anyone who believes 
that Russia's economy suffers 
from. that, rather than the oppo- 
site, knows nothing of events over 
the past eight years and little of 
experience elsewhere either. 


Possible collapse 


Now the west will have to tell 
the Russian president why it can- 
not support the programme on 
offer. It will have to work out its 
response to a possible collapse of 
Mr Yeltsin's power. Last but not 
least, the west must learn from its 
mistakes, 


Maybe, though only maybe, 
there will be another chance. The 
west must then have in place an 
organisation with the skills and 
the money needed to engage seri- 
ously with a reforming govern- 
ment. The purpose of the money 
would, above all, be to finance the 












































printing press. 
Some in the west will respond 
that the money is either unavail- 









Both replies are silly. The sums 
Tequired are a small fraction of 







spent every year, for decades, on 
inst the former Soviet 
Union. Money would also have 
shown the Russian people that the 
west does care, that it backs the 
reformers in deed, as well as 
words, and that it wants to allevi- 
ate their arduous transition. 

















may have committed a mistake 
comparable to the Versailles 






But if they are to leave, their 
departure must not mean that the 
world is fimally abandoning Bos- 
nia to its fate. The message to the 
Bosnians must not be, “you are all 
equally impossible, and we are 
leaving you to fight it out”. On the 
contrary, the reason for pulling 
Unprofor out should be that it 
symbolises a neutrality which is 
at odds with all official pronounce- 
ments on the conflict, and indeed 
with many other acts of the UN, 
including notably the economic 
sanctions against Serbia. 















settlement, and that from now on 
the western powers are deter- 
mined to help the Bosnian govern- 
ment, not alas to restore the integ- 
rity of pre-war multiracial Bosnia, 
which is shattered beyond recall, 













Western powers are clearly 
unwilling to engage their own 
ground forces in this combat. But 
they can, if they so choose, ensure 
that the Bosnian government 
forees are far better equipped for 
it than they now are, and they can 
provide them with devastating 
support from the air. If they 
shawed willingness to do so they 
would acauire much greater lever- 
age over the parties. The Bosnian 
government would have a strong 













might alienate western public 
opinion, and to listen to western 
advice in future negotiations. The 
Croats would have a strong incen- 
tive to return to their alliance 
with the government, in order to 
avoid being treated as enemies 
rather than as allies by the west. 
And the Serbs would have much 
more compelling reasons than at 
present to seek an end to the war 
through a genuine compromise. 










hen yesterday's 

deal was 

announced be- 

tween the UK 

drinks giant Guin- 
ness and LVMH of France, the 
world’s biggest luxury goods com- 
Pany, Guinness shares jumped [1 
per cent and LYMH's fell 3.4 per 
cent. The deal, which involves 
sweeping changes in the cross-hold- 
ings between the two companies, is 
of authentically Gallic complexity. 
Peering through the fog, however, 
the markets evidently reckon Guin- 
ness has the best of it. 

Tt seems hard not to agree. For 
the past five years, the two compa- 
nies have had matching holdings in 
each other, amounting latterly to 24 
per cent apiece. At the outset, this 
was thought necessary to safeguard 
the network of joint ventures in 
wines and spirits the two were 
building around the globe. Latterly, 
the ent has become a dis- 
tinct headache, for Guinness in par- 
ticular. 

The trouble is that LVMH falls 
into two distinct halves: the Moét- 
Hennessy drinks business, which 
owns a distinguished clutch of 
champagnes and cognacs, and the 
luxury goods side consisting of 
upmarket luggage and perfume, It 
never made sense for Guinness - a 
pure drinks company - to tie up 
cash as a passive shareholder in 
such a sprawling entity, save out of 


necessity. 

In addition, LVMH’s boss, Mr 
Bernard Arnault, has shown signs 
lately of being more interested in 
luxury goods than drinks, and 
indeed of branching out into other 
areas such aS mewspapers. As a 
result, Guinness chairman Mr Tony 
Greener conceded yesterday, Guin- 
shareholders have been getting 
restive. 

“It was clear that the existing 
arrangement did not make sense to 
Guinness shareholders,” he said. 
“Guinness and LVMH are quite sep- 
arate companies, with different stra- 
tegic agendas. ['m not in any way 
denigrating perfume and luggage. 
They're wonderful businesses. They 
just don’t happen to fit our 
long-term agenda.” 

Guinness is therefore swapping 
its 24 per cent stake in the whole of 
LVMH for 34 per cent of Moét Hen- 
nessy, plus £416m in cash. This has 
several distinct advantages. Under 
French law, any holding above 33.3 
per cent carries certain blocking 
rights. Guinness will have the right 
of first refusal to buy LVMH's main 
drinks brands. such as Moet & 
Chandon champagne and Hennessy 
cognac. It will also have two 
directors on the Mo&t Hennessy 
board. 


The present arrangement is such 
an that one wonders 
what was the point of the old one, 
Mr Greener - who took over as 
chairman at the start of last year - 
was at pains yesterday to justify the 
strategy of his predecessor, Sir 
Anthony Tennant. 


uinness's joint ventures 
with LVMH - now estab- 
lished in 13 countries~ 
have played a significant 
role in the rise of the two compa- 
nies to leading positions in the 
international drinks market. 

Their success rests on two essen- 
tials: a strong portfolio of brands, 
especially Scotch whisky and 
cognac, and an efficient and exten- 
sive distribution network. 

When Guinness took over drinks 
group Distillers Company in 1986, 
it acquired a portfolio that mclnded 
Johnnie Walker, the world's best- 
selling Scotch, and Gordon's, the 
leading international gin. 

It also acquired a fragmented 
international distribution system. 
Only a quarter of the network was 
directly owned; the rest was in the 
bands of more than 1,300 agents. 

‘The task facing Sir Anthony Ten- 
nant, then the newly-appointed 
chief executive (now retired), was 
to broaden the brands portfolio to 
bring in other categories of drinks, 
to improve control of distribution - 
and to do it quickly if Guinness 
‘was to compete with other interna- 
tional drinks groups. 

An alliance with LVMH offered a 
ready solution, and one that had 





Tony Jackson and John Ridding unravel the complex 
deal between Guinness and LVMH 


Heady cocktail 
with lots of fizz 


Guinness and LVMH: pure genius ? 


Existing structure (% holdings) _ 


Par pig ete tS 
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Five years ago, LVMH was the 
product of recent merger between 
Moét Hennessy and the Louis Vuit- 
ton luggage business. Mr Arnault 
had yet to appear on the scene, and 
the bosses of the two halves, Mr 
Alain Chevalier and Mr Henri Reca- 
mier, were at each other's throats. 
Guinness had already formed 
important joint ventures in drinks 
with LVMH, and the instability of 
the situation was plainly alarming. 

“Anthony Tennant did the deal 
which was doable and on the table,” 
Mr Greener said yesterday. “In 
1988-89, there was a real danger that 
LVMH would be broken up. There 
was a clear possibility that M Reca- 
mier would take the luggage side 
and sell off the wines and spirits. 
Who knows who might have ended 
up with them? It might very well 
have been one of our major compet- 
itors. That would have destroyed 
our joint ventures.” 

In addition, for Guinness to 
emerge suddenly as part-owner of 
brands as famous as quintessen- 
tially French as Veuve Cliquot 
champagne or Hine cognac might 






Moét Hennessy 


Ghristian 








have been a shock to Gallic sensibil- 
ities. One of the Guinness advisers 
said yesterday: “I don’t know if it's 
appreciated in London that the abil- 
ity of a British company to get a 
direct holding in French brands of 
this quality is very rare.” 

Now, by contrast, Guinness has 
its money in precisely the bits of 
LVMH which suit it, and is locked 
into its all-important jomt ventures 
still more tightly than before. At 
the same time, it collects £416m in 
cash, reducing its net debt from 
£1,8bn to £1.4bn and its balance 
sheet gearing — the ratio of debt to 
shareholders’ funds - from a 
slightly demanding 47 per cent to 37 
per cent, 

Whatever Guinness proposes to 
do with the money, it will not raise 
its stake in Moét Hennessy further. 
Mr Greener said: “We are not trying 
to achieve control of Moét Hen- 
. It is a French company, with 
fami ly origins and ongoing family 
ties, and better suited to being run 
by its existing management.” 

Given Moét Hennessy’s recent 
recession-battered profits record, 


Jacques Rober 







DiorSA * 


100% Guinness 


Guinness shareholders might be 
relieved to hear it. But Mr Greener 
was sanguine yesterday on that 
point as well “We are switching 
into Moét Hennessy at an interest- 
ing point in the economic cycle 
worldwide, with the potential of a 
recovery in cognac sales in Japan 
and the champagne cycle turning 
positive.” 

Across the Channel, the picture is 
much more complex and a good 
deal less As the accompa- 
nying diagram shows, Mr Arnault's 
empire has a typically French “cas- 
cade“ structure. In essence, yester- 
day’s deal proposes that LVMH 
itself will receive a cash injection of 
some £1.3bn, while the parts of the 
empire further up the cascade will 
foot the bill. 

This works as follows. Guinness 
owns not LVMH equity, but shares 
in companies further up: Jacques 
Rober (a holding company formed 
for the purpose of the original deal) 
and the publicly quoted Christian 
Dior. These shares will be sold by 
Guinness for £1,323m to different 
parts of the Arnault empire, but not 


A successful blend 


Philip Rawstorne on the benefits of the joint ventures 


obvious benefits for the French 
company as well as for Guinness, 

LVMH owned the world's number 
one cognac, Hennessy, and leading 
champagne brands, Moé Chandon 
and Veuve Clicquot; and it had a 
strong distribution network, partic- 
ularly in the Far East. 

The combination of the Guinness 
and LVMH brands created a more 
marketable portfolio of drinks and 
improved the two groups’ competi- 
tive position at a stroke. 

Mr Tony Greener, the Guinness 
chairman and chief executive 
whom Sir Anthony originally 
brought from luxury goods group 
Dunhill in 1987 to manage the 
Spirits business, said: “Joint ven- 
tures are a commonsense way of 
going forward. From a commercial 
point of view, they are very good 
value. With carefully-chosen part- 
ners, you can achieve ali the syner- 
eistic benefits that you get from a 
takeover without the high costs.” 

Guinness has since gone on to 


strengthen its hand through joint 
ventures with other drinks compa- 
nies - Boutari in Greece and 
Bundaberg in Australia — and take- 
overs, such as Asbach in Germany 
and Pampero in Venezuela. 

But the alliance with LVMH has 
been gradually built up over the 
past seven years. It now comprises 
17 joint ventures and is the domi- 
nant Guinness trading relationship, 
contributing 25 per cent of the 
£769m profits of United Distillers, 
its spirits business, in 1992. 

“With Moét Hennessy,” Mr 
Greener said, “we share a belief in 
the importance of brands and 
brand development. That underpins 
everything we are doing.” 

The Scotch whisky and cognac 
portfolio has proved especially 
appealing to consumers in Japan 
ahd Hong Kong, and in the develop- 
ing markets of Malaysia, Taiwan 
and Thailand. Late last year, a 
joint venture was established in 
China, where international sales 


currently acconnt for only 1.4 per 
cent of the spirits market. “China 
could be a 20m-case annual market 
for premium imported spirits by 
the next century,” Mr Greener said. 

The alliance is about to set up a 
joint operation in Korea, another 
potentially significant market, and 
is exploring possible moves into 
other parts of the world. 

Yesterday's agreement focuses 
the partnership more closely on the 
future development of their inter- 
national drinks businesses. 

Mr Greener, assured by the deal 
that he can prevent the Mo&t Hen- 
nessy brands ever falling inte a 
competitor’s hands, said: “We can 
contribute our help, support and 
experience to their strategy and 
management, as partners with com- 
mon interests and common goals to 
bnild their brands and expand their 
business.” With many world mar- 
kets hit by recession, the two com- 
panies have to seize whatever 
advantages they can find. 





to LVMH itself. 

At the same time, Guinness pays 
LVMR £902m for its stake in Moét 
Hennessy. Also, at some time 
between now and next summer 
LVMH has undertaken to sctt at 
Teast 4 per cent of its Guinness hold- 
ing, which at yesterday‘s price 
would fetch about £400m more. 
Thus, LVMH ends up with a mas- 
sive reduction in net debt - from an 
estimated FFrl5bn to FFribn, 
according to industry observers, 

The money will also come in 
handy for expanding LYMH's aetivi- 
Ges in luxury goods, which already 
include perfume brands such as 
Givenchy, Louis Vuitton luggage 
and the various champagne and 
cognac brands. “There will be 
opportunities in areas like rosmet- 
ics, fashion, luxury goods outlets or 
leatherware,” Mr Arnault said. 

But Mr Arnauit played down [ur- 
ther expansion in the depressed 
newspaper industry. The acquisi- 
tion last year of the business dailies 
La Tribune and L’Ageéfi had been 
made for "a modest sum” and “had 
brought good results”, said Mr 
aArnault. A substantial acquisition 
in the sector, however, such as Le 
Figaro, owned by Mr Robert Her- 
sant, did not appear to be on the 
agenda. 

More certain is the boost that yes- 
terday’s deals give Mr Armault in 
strengthening his crip on his com- 
plex web of companies. “Guinness’s 
departure from Jacques Rober 
means that it is removed as a sipnif- 
icant counterweight at the holding 
company level,” said Mr Piers But. 
ler at Smith New Court, the broker. 

Unsurprisingly, Mr Arnault's 
shareholders are unhappy. The 
LVMH share price initially fetl 
some 7 per cent yesterday. It then 
recovered half that, doubtless 
because of Mr Arnault's carnest 
assurances that he is not turning 
into a press baron, plus the fact 
that, after all, it is LVMH that gets 
the cash. 

The real loser is Christian Dior, 
which will pay out FFR $.65dn 
(£980m) to buy the bulk of the Guin- 
ness stake in Jacques Rober. It 
seems quite likely that Dior will 
have to ask its shareholders for 
cash to finance this. Dior's share 
price fell 7.7 per cent yesterday. 

Au Bon Marché. which will buy 
the 168 per cent in Dior held by 
guinness, will pay FFr1.7bn (£190m), 
to be financed by debt. Finally, 
SEPB, Mr Arnault’s non-quoted 
family company, will buy the 
remaining 6.65 per cent in Jacques 
Rober held by Guinness for 
FFri.5bn. This all adds up up to a 
shifting of debt around the group, a 
Gilling of LVMH's war chest, possi- 
ble share dilution and bad news for 
Dior shareholders. 

Or so it seems at present. But 
these are early days in a complex 
game of chess. As one London 
drinks analyst mused yesterday: 
“Before today, you would have said 
LVMH held all the cards. So what 
are we missing?” 





Bote 
Tony Greener: a belief in brands 





Prod, poll 
and perch 


@ Chris Patten enjoyed his return 
to the parliamentary bosom 
yesterday. But the governor of 
Hong Kong must have been 
dismayed by the lack of enthusiasm 
from former colleagues for his “let's 
negotiate” approach to China — 
which has resulted in impasse, 

On past performance the 
committee ought to have castigated 
him for not going far enough in 
speeding democracy. Instead, he 
was asked why defiance was better 
than settlement with Beijing on 
the best terms possible. What would 
he do if Hong Kong legislators 
threw out his democracy proposals? 
Did he really have support from 
the people? 

On this point the man who, as 
Conservative party chairman, 
“won” the last election but lost 
his own seat, was able to exchange 
knowing smiles about the value 
of opinion polls. As Tory committee 
member David Sumberg, elected 
with a majority of 788, noted, if 
opinion polls had been correct 
neither of them would yesterday 
have been sitting where they were. 





Trotting along 


B Full marks to the trade mags 

for alerting the stock market to 

the chat going on between 
advertising agencies Gold Greenlees 


Trott and Young & Rubicam. Fewer 
marks for suggesting that Y&R 
might gobble up the smaller agency. 
It's much more likely to be GGT 
swallowing Y&R’s London outpost. 

Y&R, the world’s biggest 
privately-owned advertising agency, 
has been having a bad time 
Tecently. Its London office has seen 
chief executives come and go — 
five in the last decade. The latest 
defections - of managing director 
Tim Lindsay and chief executive 
Jerry Judge to Lowe Howard-Spink 
just before Christmas - has brought 
matters to a head. 

Of course, it would be a terrible 
logs of face if Y&R were to be 
gobbled up by GGT and it’s still 
50-50 whether a deal is struck. If 
it is, look forward to yet another 
impossible advertising acronym: 
GGT-YR. 





Boxing clever 


m@ Mark Goryachev, a St Petersburg 
deputy whose main claim to fame 
hitherto had been for punching 
Vladimir Zhirinovsky in 4 canteen 
brawl, is planning a second, more 
sophisticated, assault. 

One of Russia's new 
entrepreneurs and true liberals, 
Goryachev is setting up a rival 
Liberal Democratic Party that 
might be more worthy of the LDP 
handle. 

The neo-fascist party’s disaffected 
regional workers are apparently 
a soft target not because of the 
impracticahility of delivering on 
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‘My mobile phone went off during 
Romeo and Juliet’ 


December's fantastic electoral 
promises — a husband for every 
single woman, accommodation for 
the homeless, ete - but because 
their leader has failed to dole out 
the expected ministerial posts and 
other sundry benefits. 





Humpty Dumpty 


lm Jacques Attali, late of the 
European Bank for Reconstruction 
and Development, has resurfaced 
in print hitting back at what he 
calls the “man hunt” that led to 
his resignation last spring. 

Buried in a book confusingly 
entitled Europe(s) lurks a most 





promising sentence: “Without 
doubt, [ committed errors”. Far 
from fresh insights into the Fall 
of Attali, the author continues: 
“1 know them [the errors] better 
than anyone and will not dwell 
on them.” 





Ageing well 

@ One award not mooted at 
yesterday’s annual awards 
ceremony of The Oldie magazine 
was one for the “oldest proposed 
book yet to appear in print”. One 
candidate - alongside Sir Edward 
Heath whose memoirs are in danger 
of being scooped by the public 
record office publishing under the 
30 year rule - would be Oldie 
founding editor Richard Ingrams 
himself. He has just handed over 
the editorship to ex-Observer editor 
Donald Trelford so that he can try 
yet again to complete his 
long-awaited biography of one-time 
Punch editor Malcolm Muggeridge. 
Don't hold your breath, 





Portuguese plot 


@ Anibal Cavaco Silva, the crisp 
economist turned Portuguese prime 
minister, grudgingly opened a new 
school of journalism this week. 
“[ only read newspapers for five 
minutes in the morning and five 
minutes in the afternoon. 
Ninety-five per cent of what is 
written about me is untrue.” 
Portugal's National Union of 


Journalists says it's thinking of 
suing him for defamation. “What 
would Cavaco Silva do ifa 
newspaper printed 2 headline 
proclaiming that 95 per cent of what 
he said was untrue?" asked Antonio 
Matos, the union's president. 

Cavaco Silva does not lack 
confidence; his most famous saying 
is “I never have any doubts and 
only rarely make mistakes.” He's 
not happy with that quote either, 
“It has been printed a hundred 
times. But I never said it,” he says 
— allegedly. 





Bulls rush in 


@ Don't believe those stories about 
Sunday Times editor Andrew Neil 
taking his eye off the ball. Although 
he has been doing his job for more 
than a decade he remains very 
much a hands-on operator judging 
by 2 remark he made at a 
conference on information 
highways yesterday. 

Neil says he reads the proofs of 
his paper's weekly astrology 
column and changes the predictions 
for people born under Gemini, his 
stgn, if he doesn't like the look of 
them. “All Geminis are assured 
of a good future in the Sunday 
Times,” joked Neil yesterday. 

This would be quite amusing 
except for the fact that Neil was 
born on May 21 - thus making him 
a Taurus, according to some 
astrological tables, Surely he 
doesn’t tamper with everybody's 
stars? 
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UK backs Owen as Euro MPs 
call for mediator’s removal 


By David Gardner in Strasbourg 
and Kevin Brown and 
Robert Mauthner in London 


The British gavernment 
yesterday sprang to the defence 
of Lord Owen, the European 
Union’s mediator for former 
Yugoslavia, after the European 
Parliament passed an embarrass- 
ing vote of no confidence in the 
former UK foreign secretary. 

Mr John Major. the British 
prime minister - who was said to 
be angered by the vote, passed in. 
Strasbourg by a narrow majority 
of 106 to 95 - issued a statement 
declaring full support for Lord 
Owen. 

“David Owen has not spared 
himself in the search for a peace- 
ful settlement in Bosnia. He has 
worked unremittingly and coura- 
geously to try to help bring this 


about and he enjoys the full sup- 
port of the British government,” 
Mr Major said. 

The position of the European 
Union's peace mediator is not 
directly threatened by the MEPs' 
vote, since he was unanimously 
appointed by member govern- 
ments. But there is little doubt 
his credibility has taken a knock. 

British Conservative and 
Labour MEPs failed in a rare 
show of unity to defeat the reso- 
tution calling for Lord Owen's 
removal as the EU's representa- 
tive at the Bosnian peace talks 
and his replacement by another 
mediator “endowed with an 
appropriate mandate and a new 
strategy for exercising it”. 

MEPs appeared determined to 
express their dissatisfaction at 
Lord Owen's failure to find a 
breakthrough in the Geneva 
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talks, which once again broke 
down on Wednesday, after nearly 
two years of inter-ethnic conflict 
in Bosnia-l 


launching urgent contacts with 
France's European partners, the 
US and Russia to review the situ- 
ation after the failure of the war- 
ring factions to agree to divide of 
Bosnia among its Serb, Moslem 
and Croatian populations. 
The French foreign ministry 
spokesman said withdrawing the 
United Nations Protection Force 
(Unprofor) at the end of the win- 
ter was one possible option, 
which is also being considered by 
the UK government. Mr Dougias 
Hurd, the foreign secretary, is 
due to visit British forces in Bos- 
nia today to explore the choices 
facing the government, including 
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a pull-out after the spring. 

But officials in several western 
capitals warned that a with- 
drawal of UN troops entailed 
enormous risks, It would almost 
certainly lead to bloodier fighting 
between the various factions in 
Bosnia and could trigger a wider 
conflagration in the Balkans, It 
was also arguable whether it 
would make the delivery of inter- 
national aid to the civilian popu- 
lation easier or more difficult. 

General Bertrand de Lapresle, 
commander of France’s rapid 
reaction force, is being tipped as 
the most likely successor to Gen- 
eral Jean Cot as the head of 
Unprofor. Gen Cot ran foul of UN 
secretary-general Mr Boutros 
Boutros-Ghali for criticising his 
refusal to authorise air strikes. 


Waliz of generals, Page 2 





Republican to head probe 
of Clinton’s financial affairs 


By George Graham 
in Washington 


Ms Janet Reno, the US 
attorney-general, named a Repub- 
jican lawyer yesterday to head an 
investigation into President Bil 
Clinton’s Financial dealings in 
Arkansas. 


Mr Robert Fiske, a senior part. 
ner in the New York firm of 
Davis Polk & Wardwell, will 
examine Mr Clinton's investment 
in an Arkansas property venture 
called Whitewater Development, 
and his links to Madison Guar- 
anty, a failed savings and loan 
institution. 

No direct allegations of wrong- 
doing have heen made against Mr 
or Mrs Clinton, but the percep- 
tlon of unanswered questions lin- 


gers on. 
Mr Clinton last week bowed to 
a chorus of Republican com- 


plaints and asked for the appoint- 
ment of a special counsel. 
Among the areas Mr Fiske will 
examine is the possible diversion 
of depositors’ fands from Madi- 
son Guaranty to Whitewater, or 
to Mr Clinton's campaign fund 
foe its: 1004. election: as governor 


of Arkansas, 

Mr Fiske said yesterday that he 
would also examine any links 
between Whitewater and the per- 
plexing suicide last year of Mr 
Vincent Foster, a senior White 
House lawyer and old friend of 


by Republ 
Ford in 1976, but continued to 
serve under Democratic president 
Jimmy Carter. 

He was asked to be deputy 
attorney-general by President 


George Bush, but withdrew after 
he was attacked by rightwingers 
in the Senate who claimed that, 
as chairman of an American Bar 

Association committee screening 
potential judicial nominees, he 


large than it does im Washington 
oon in a New York ‘Thnes poll 


More than two-thirds said they 
did not know enough to say 
whether he or Mrs Clinton did 
something wrong. 





US freeze 
kills 96 


But iu Washington everything 
closed as the city declared its 
first ever emergency. 

Mayor Kelly said: 


fines of up to $1,000 if they 


Drivers faced a half-hour 
straggle to get their cars dug 
out. Those who favoured public 
transport had to gamble with 
unpredictable buses and ireach- 
erous pavements. 

Forecasters expect warmer 


the elegance of the new cross 
between Guinness and 
LVMH neatly underiines the short- 
comings of the previous structure. By 
exchanging its indirect 24 per cent 
holding in LVMH for a direct 34 per 
cent stake in the Moét Hennessy 


ests it. That helps secure the Guin- 
ness-MH joint ventures, which are cen- 
tral to the company’s Far Eastern 
ambitions. Guinness’s pre-emption 
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Guinness sheds its baggage 





Cynics who believe shareholder 


activism involves much sound: and 
fury but little purposeful action 
should take a look at Spring Ram Cor- 





Those companies which | have 


weather, but the east coast could 
applied the formula in the US have not 


wait days or weeks before tem- 
peratures rise above freezing. 


Japanese coalition urges MPs 





to back it on reform vote 


By Willlam Dawkins in Tokyo 
Japan's coalition government 


on plans to overhaul the political 
and electoral system. 

The vote, in the upper cham- 
ber, is the climax of a five-year 
national debate on how to purge 
corruption from politics and cre- 
ate a more widely representative 
parliament. 

Mr Morihiro Hosokawa has 
staked his survival as prime min- 
ister on the outcome, which 
depends on an unpredictable 
handful of votes. His seven-party 
coalition has a five-seat majority 
in the upper house, but 10 to 12 


Europe today 


defections are expected from both 
sides of the chamber. Japan's pre- 
vious two prime ministers fell 
because of failure to achieve 
reform, 

Both the coalition and the 
opposition Liberal Democratic 
party have found it increasingly 
hard to enforce party discipline 
as the final vote has drawn 
closer. 


ens to deprive many members of 
parliament of a seat after the 
next general election. Polls indi- 
cate that most of the casualties 
would come from Japan's two 
main traditional parties, the LDP 
and the Social Democratic party. 
the coalition’s biggest partner. 

A parliamentary showdown - a 


Low pressure over the Arctic Ocean will draw 
milder air towards the west. Scandinavia will 
be cloudy with outbreaks of rain, especially 
along the Norwegian coast. However, there 
will be snow in Lapland and northem Finland 
where temperatures will remain below 
freezing. The Benelux and north-west France 
will be cloudy but dry. High pressure over 
France and the Alps will keap eastern 
France, southem Germany, the Alps and the 
northem Balkans cold with fog patches. 
Sunshine will be plentiful near the south 
coast of France and in the southem Alps. It 
will be changeable in southern italy, the 
southem Balkans, Greece and north-westem 
‘Turkey where heavy raln wilt occur with 
thunder showers and mountain snow. 


Five-day forecast 


The North Sea area will be changeable with 
plenty of wind and rain, especially on 
Sunday. Scandinavia will be unsettled with 
wintry showers and pertods of strong winds. 
‘South-westem and central Europe will have 
tranquil and milder conditions. Low pressure 
over northem Africa will influence southem 
italy with rain and thunder showers on 


Quality flights made in 


" departure from the normal way 


of making important decisions by 
consensus behind the scenes - 
became inevitable after the fail- 
ure of compromise talks on 
Wednesday night between the 
coalition and the LDP. 

That prompted the coalition to 
retum to the offensive yesterday 
morning and force a vote on the 
four reform bills in the upper 
house's political reform commit- 
tee, the final step before going to 
the full house for approval. 

{t won the committee vote nar- 
rowly, by 18 votes to 16, helped 
by the defection of LDP member 
Mr Tamoichi Hoshino to the gov- 
ernment’'s side. Mr Hoshino's 
decision to join the growing 
queue of LDP defections took his 
party officials by surprise. 


Russia 


Continued from Page 1 


office felt confident enough to 
announce he was staying an. 
Mr Anatoly Chubais, the only 
senior radical reformer left in the 
government, reiterated charges 
Mr Gerashchenko was diametri- 
cally opposed to the reform 
course pursued so far. Mr Fyodo- 
rov said the central bank chief 
was the top opponent of policies 
which sought to fight inflation by 
restricting the growth of money 
supply and budget expenditure. 
Mr Alexander Shokhin, who 


try to “cling to a narrow corridor 
stop in industrial production”. 


‘Situation at 12 GMT. Temperatures maximum for day. Forecasts by Mateo Consult of the Nethartonds 
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just relied on price. They usually have 





IN-DEPTH RESEARCH 
depends on teamwork. Simple 
enough in theory, perhaps, but 
practice is quite another matter. 


Every stock recommendation is ultimately under- 
pinned by pure information. ‘The question is, how 
good is the information? How astutely is it analyzed? 

At Lehman Brothers, our analysts, the institutional 
investors that we serve and the companies we have 
under coverage all contribute to a process in which 
investment hypotheses are formed, challenged and 
refined until they can withstand the scrutiny of multiple 


perspectives. 





QUALITY RESULTS, THE 
BENEFITS OF TEAMWORK 


Within the firm, an analyst who identifies stock with 
unusual potential confers with colleagues in related 
fields to pool information and insights. This teamwork 
is an essential step in turning potential. into a 
recommendation. Validation is sought from a variety of 
sources. The companies we cover provide valuable 
feedback on trends as well as fundamental data. Our 

- analysts then go to these companies’ competitors and 
suppliers to tést and substantiate, the information. 





Global 





Similarly, we consult with the very institutions who rely 
- On our investment conclusiuns. 

Additionally, our international network of analysts 
interact with each other wo share information on 
industries, clients and cconomic frends to ensure that 
Lehman Brothers’ perspective is strengthened by 
global sectoral research. Like continuous distillation, 
the process is repeated until the research team is 
satisfied — or the idea is discarded. 





AN INVITATION TO 
SAMPLE. OUR THINKING 


{F you would fike an example of the recommenda- 
tions that result from this approach, contact your local 
Lehman Brothers representative for a copy of our 
Perspective, a comprehensive overview 
of market, economic and political trends, as weil as 
Specific investment opportunities by industry group. 

If your company has a problem or opportunity that 
could benefit from the quality of thinking we've 
described, we are ready to work- with you. 
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SS 
.. Bristol-Myers held 
back by charge 


Bristok Myers Squibb, the US drugs group, 

: fake $200m pré-tax charge which cot Sgt fourth. 
quarter earnings to cover a possible settlement 
of breast implant claims. Pape 17 


: Threat from Petrogal shareholders 
Private shareholders who own 25 per cent of Petro- 
: ot Portugal's partialty privatised oil company 
‘and largest commercial enterprise, may withdraw 
: --from the company because of difficulties in meeting 
a commitment to purchase a further 26 per cent 
‘ofthe equity. Page 16 


“@eneral Electric 10% ahead 
“ General Electric, the US conglomerate, yesterday 
reported a 10 per cent increase in fourth-quarter 
earnings and a 22 per cent rise in profits from 
_-its‘ongoing operations. Page 17 
? Monsanto matches expectations 
'* ” Monsanto, the US chemicals group, matched 
market expectations with steady year-on-year 


an earnings growth in the final quarter as cost-cutting 











took effect and sales edged ahead. Page 17 





“The recent announcement that Hewlett Peckard, 
now the most profitable computer manufacturer 
in the US, is taking a 15 per cent stake in Taligent, 
‘a. joint venture between International Business 
Machines.and Apple Computer, gave a new credibil- 
ity toa partnership seen as much as a move to 
counter Microsoft's domination of computer operat- 
ing systems as an attempt to push back the fron- 
_ Hers of computing. Page 18 





Gestetner Holdings, the UK office and photographic 

\ equipment distributor, incurred a pre-tax loss 

_ 1f £33.2m (§49.7m) in the year to October 31, com- 
ipared with profits of £27.1m last time. The group 

"said its margins were under pressure and its. 

’ ‘main European markets continued to suffer from 

recession. Page 20 


Gateway prefers Somerfield 

sp Tie Gateway name is to disappear trom the UE's 
high streets, after the food retailing group 

pares phi yo geno bi aden 


retailing group, ta after the 
bing yaad tat dag conibons ies ae 
. “patchy”. Page 20 
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By David Walter In Frankfurt 


Mr Kajo Neukirchen, the new chief 
executive of Metallgesellschaft, warned 
yesterday of “massive” job losses af the 
-based group and gave details of 
the anys future strategy. 

Mr Neukirchen, renowned as one of Ger- 
menty’s toughest company doctors, wrote 
the Frankfurt-based group's in-house 
cevmmenen thet the job cuts would be nec- 

essary to guarantee its survival. 
He did not quantify the scale of the 
reduction in the workforce but the tenor of 
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Big job cuts at Metallgesellschaft 


Mr Neukirchen said the group would 
focus on three core operating areas — trad- 
ing, chemicals and plant construction. 
Many of the group's 258 subsidiaries both 
in Germany and abroad would be sold. 

Significantly absent from the list of 
future core activities are the group's min- 
ing businesses - bundled together in the 
50.1 per cent owned Canadian subsidiary 
Metall Mining Corporation (MMC) —~ or its 
metals smelting activities. 

Mr Neukirchen has already hinted that 
the continuing ownership of MMC will 
come under review. He has said that the 


kirchen’s predecessor - may be closed. 
Mr Neukirchen repeated his pledge to 
sell off the company's majority stake in 
Kolbenschmidt, a manufacturer of motor 
vehicle components such as steering- 
wheels and air-bags, together with two 
smaller investments. He warned that in 
the trading area he would close or sell 
non-core and capital-intensive businesses. 
He said that “from today’s perspective” 
there was no intention to sell the follow- 
ing companies, commonly deemed the jew- 
els in the Metallgeselischaft crown: Bude- 
rus (heating equipment and other 


selius Umwelt-Service, a recycling com- 
pany. Two further subsidiaries were sin- 
gled out as not for sale: Lehnkering Mon- 
tan Transport and Metallbank, the group's 
banking subsidiary. 

Tt has been clear from the moment Mr 
Neukirchen was brought in as chief execu- 
tive that the restructuring would be sav- 
age. FAG Kugelfischer, the ball-bearing 
manufacturer which Neukirchen rational- 
ised, shed half its 31,000 workforce last 
year. However Mr Neukirchen said in his 
article that he felt sympathy for “the small 
man” who had to carry the can for the 


the article suggested that job cuts would 
prove to be more than the 10,000 out of 
58,000 he indicated after the group was 
rescued by bankers last weekend. 


Mr 


smelters - highly efficient producers of 
metals such as zinc, copper and lead after 
huge investment in updated technology by 
Heinz Schimmelbusch, Mr Neu- 


industrial products); Dynamit Nobel 
(explosives and speciality chemicals); 
Lurgi, Lentjes and Zimmer, three plant 
construction subsidiaries; and B.U.S. Ber- 


mistakes of “the big fish" who had got yet 
another company into a mess. 

He is set to unveil the full details of his 
strategy at a press conference next month. 





Market 
trading 


boosts 
Bankers 


Trust 


By Richard Waters in New York 


Bankers Trust, the US com- 
mercial bank, reported a further 
surge in profits from trading in 
financial markets in the final 
three months of last year, at a 
time when falling volatility in 
Enropean markets cut into trad- 
ing profits at other big US 
banks. 


Like J.P. Morgan, which 
Teported its 1993 earnings last 
week, the hank boosted its trad- 
ing profits in the emerging coun- 
try debt markets, bolstering 
dwindling income from the Euro- 
pean currency and interest rate 
markets. 


The value of debt securities 
issued by a number of Latin 
American and emerging Asian 


tors for high-yielding invest- 
ments. Thaoeea Buns trpking foes 

to $449m in the lest quarter of 
1993, up from $101m a year 
before and ahead of the record 


' gher, 
The results boosted the bank's 
net income in the final three 
months to $279m ($3.25 a share), 
up from $133m (restated as $1.49 
a share) the year before and well 
ahead of analysts’ estimates. 
Earnings per share caicula- 
tions for the latest and previous 
periods were adjusted to take 
accomnt of equity-related items 
such as stock options the bank 
has issued, diluting the final fig- 


ure. 

After-tax profits for the year 
reached $1.07bn, or $12.40 a 
share, up from $639m ($7.22 a 
share) in 1992 (before various 
accounting changes in both peri- 
ods) 


). 

Both Bankers Trust and 
J.P. Morgan have shaken off the 
revenue slowdown faced by other 
US banks by moving heavily into 
trading activities and increasing 
their fee and commission-related 
operations such as corporate 
finance, fand management and 
fiduciary businesses. Revenues 
at each rose 35 per cent last 
year: Bankers Trust to $4.7bn 
and J.P. Morgan to $6.3bn. 

Wall Street had remained scep- 


tical about Bankers Trust’s abil- 
ity to maintain earnings growth 


trading. 
Yesterday, though, it greeted 
the bank’s fatest results by lft: 
ing its share price $1 to $71%, 
while other bank share prices 
contimned a slide that began at 
the start of the week. 





John Ridding analyses the challenge facing Philippe Jaffré of Elf 
Aquitaine as France’s largest industrial group faces privatisation 


Aiming for a leaner fitter giant 


If Aquitaine is the giant of 

France's public sector, It 

is the country's largest 
industrial company and its priva- 
tisation, launched yesterday, is 
the biggest so far in the govern- 
ment's plans to sell corporate 
assets, 

The sale of most of the state's 
51 per cent stake in the oil group, 
which is expected to raise about 
FFr35bn ($6bn), is an important 
test of investors’ demand for 
French privatisation issues. 

Elf is one of the stars of the 
public sector, but its sale comes 
at a time when the oil price is 
languishing below $14 per barrel 
and after a year in which profits 
fell from FFr62bn to just over 
FFribn. 

The success of the issue will 
depend most directly on the 
price, which is likely to be 
announced within the next few 
weeks. But it will also depend on 
the strategy pursued by Mr Phil- 
ippe Jaffré, who took over at EL 
Tower last August. 

Since his arrival from Crédit 
Agricole, France's largest bank, 
Mr Jaffré has indicated grand 
objectives. “In each of our core 
activities, in oil, chemicals and 
health, market by market and 
product by product, we must be 
among the market leaders, to be 
first or near the first,” he said at 
a press conference yesterday. 

_ Privatisation will help, “It will 


formation of alliances with indus- 
trial partners. 

Mr Jaffré's immediate objec- 
tives, however, are consolidation 
rather than growth. The rapid 
expansion pursued by his prede- 
cessor, Mr Lotk le Floch-Prigent, 
which included the purchase of 
the North Sea assets of Occiden- 
tal of the US and a 30 per cent 
stake in Cepsa of Spain, strength- 
ened the group's position among 
the international ol] groups. in 
the North Sea, for example, Elf 
went from nowhere to become 
the fourth largest operator. 

But the phase of expansion also 
left Elf with borrowings of more 
than FFrd0bn and a net debt to 
equity ratio which has grown 


and a concentration of resources 
on the group’s core activities. 
“We have to consolidate our posi- 


First to fail the test was the 
company’s fleet of three aircraft 
which was sold on New Year's 


lated over the years. The dispos- 
als could represent between 
one-quarter and one-third of Elfs 
FFriébo of financial assets 


this year has been cut by about 
10 per cent to FFr3.6bn. This 
means that the eastern dreams of 
Mr Le_ Floch-Prigent, 
launched an ambitious series of 
Projects in Kazakhstan and Rus 
sia, are likely to take a back seat 
to the safer bets of the North Sea 
and the Gulf of Guinea. 

In exploration and production, 
as elsewhere, costs will be shared 
where possible. Particularly 
pressing is the need to find a 
partner for Elf's east German 


of Germany. it was an expensive 
commitment, with a total invest- 
ment of about DM4.3bn ($2.5m), 
and one Elf would like to share, 
Discussions with potential part- 


he new emphasis on finan- 

cial rigour has its costs. 

The write-down of some 
North Sea oil assets and provi- 
sions against financial invest- 
ments were important factors in 
jJast year’s sharp fall in profits. 
But the bad news has been 
cleared away and this year the 
benefits may start to show. 
Reduced spending should com- 
bine with a stabilisation of 
demand and prices in the chemi- 


Mr Jaffré's approach, a reflec- 
tion of his financial background, 
has also met with measured 
approval from the investment 
community. “Ef needs a finan- 
cial expert at the moment, not a 

















tion and digest our acquisitions.” reservoir engineer,” says one oil 
he said yesterday. industry analyst, He believes that 
€LF AQUITAINE (FFr bn) 
4989 14990 1991 1992 1993t 
Sales 1498 1755 .2007 2006 210.0 
Net income 7.2 10.6 93 62 1.4 
Total personnel 78,179 89,309 988,930 987,922 nla 
Operating Income by sector 
Exploration, production TS at 
Refining, marketing, trading os 14 
Chemicals 1.6 08 
Hasith 12 18 
i} Compaey oxtimates Saurca: Gompany resus 





New management at Spring 
Ram launches £42m rights 


By Andrew Bolger in London 


Shares in Spring Ram rose 9p to 
76p after the new management of 
the UK kitchens and bathrooms 
group announced a £42.2m 
(362.45m) rights issue to take 
sivenkee of trading opportuni- 


a group also said that pre- 
tax logses for the year to January 
1 would not exceed £36.5m. 

Proceeds of the 2-for-9 issue, 
priced at 58p, will eliminate £33m 
debt. The deterioration in Spring 
Ram's balance sheet was one of 
the main reasons for disgruntled 
institutional shareholders instali- 
ing Mr Roger Regan as chairman 
last summer. In September he 
forced the resignation of Mr Bill 
Rooney. co-founder and chief 


executive of the Yorkshire com- 
pany. After accounting changes, 
Spring Ram's losses were £34,610 
for the six months to July 31. 

Mr Regan said sales had grown 
in the second half of 1993 and he 
believed economic activity was 
increasing in the group's mar- 
kets. It was essential it had work- 
ing capital available to seize 
these opportunities, 

“Spring Ram has been through 
a difficult period im its history, 
during which the group, its busi- 
nesses, its management and its 
finances have all come under 
intense scrutiny.” Mr Regan said. 
“I believe that it is important for 
investors, management and 
employees alike to draw a line 
under events of the recent past 
and to focus on the future.” 


The pre-tax loss was mainly 


results. Mr Martin Towers, 
finance director, said there would 
be no need for further provisions. 

Group sales increased from 
£193,3m to £240m, but underlying 
growth was about 10 per cent, 
excluding property development 
and £25m of sales from Stag Fur- 
niture, bought at the end of 1992. 

There was a loss per share of 
lip, against restated earnings of 
3.6p. The group paid a nominal 
final dividend of 0-ip, but said 
the dividend for the current year 
would be not less than 0.5p. 

The rights issue has been fully 
underwritten by NM Rothschild, 
with BZW acting as brokers. 
Lex, Page 14 





Philippe Jaffré: “In each of our core activities, market by market and 
product by product, we must be among the market leaders’ 


Mr Jaffre's first steps are in the 
right direction. 

But so far they are only the 
first steps. Mr Bryan Jacoboski, 
managing director of Paine Web- 
ber in New York argues that Elf 
needs further restructuring, in 
particular to cut staff costs. “Elf 
has one of the lowest rates of 
profit per employee of all the oil 
majors” says Mr Jacoboski. 

comparisons are compli- 
cated by Elf's peculiar structure. 
No other oil major has similar 
activities in pharmaceuticals and 
speciality chemicals, for example. 
Elfs profits for 1993 were also 
depressed by one-off provisions. 
The comparison, however, does 


reflect a broader feeling in the 
industry that Elf has moved more 
slowly to cut costs than rivals 
such as Chevron and BP. 

Restructuring will occur, but is 
likely to be implemented without 
large-scale redundancies. “Elf has 
never fired people and there is no 
reason for that to change,” said. 
Mr Jaffré. Instead, job cuts are 
likely to be achieved through vol- 
untary measures. 

“Its current cost base and its 
position in its principal markets 
mean there is strong potential for 
a sustained rise in profits at Elf,” 
says one industry analyst, “The 
resources are there, now Mr 
Jaffré must exploit them.” 
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Poison pill 
adopted 
by Time 
Warner 


By Martin Dickson in New York 


Time Warner, the US media 
group in which Canada's Sea- 
gtam drinks company has built 
up an ii per cent stake, 
announced yesterday it was 
introducing a “poison pill” anti- 
takeover device which will, in 
effect, prevent any investor buy- 
ing more than 15 per cent of its 
stock. 

Seagram, controlled by the 
Bronfman family, began buying 
Time Warner stock last sommer. 
Tt has announced plans to buy up 
to 15 per cent of the shares for 
“investment purposes”. 

Time Warner is apparently 
concerned that Seagram's stake 
could turn out to be unfriendly, 
though the company yesterday 
sought to portray the poison pill 
as a general respouse to the take- 
over wave sweeping the US 
media industry. 

Mr Gerald Levin, Time Warn- 
er’s chairman, said yesterday's 
action “in no way interleres with 
Seagram's stated objcctive to 
acquire up to 15 per cent of Time 
Warner's stock as a ‘friendly and 
supportive investor’.” 

Seagram said the move did not 
appear to interfere with its 
objectives, but it did not believe 
poison pills were in the best 
interest of shareholders, since 
they could limit choice and 
adversely’ affect values. 

The drinks company has no 
significant interests in the enter- 
tainment business but Mr Edgar 
Bronfman Jr, its young presi- 
dent, has dabbled in film produc- 
tion and expressed enthusiasm 
for the media industry. 

Time Warner said it had devel- 
oped the pill after expressions of 
concern from several institu- 
tional investors and the group's 
strategic partwers. Iis partners 
inclnde US West, the Baby Bell 
regional telephone company, and 
Japanese companies Toshiba and 
Itochu, each of which owns a 
stake in the group's cable and 
entertainment operations. 

Time Warner said the pill, 
known formally as a “share- 
holder rights plan,” would not 
preclude a bona fide all-cash 
offer for the company which 
treated all shareholders equally. 
It was designed to protect 
against “abusive takeover tac- 
tics, including acquisition of con- 
trol without paying al) share- 
holders a fair premium”. 

The scheme is triggered if an 
investor buys more than 15 per 
cent. That gives al! shareholders 
- apart from the 15 per cent 
investor ~ the right to buy stock 
at a large discount. 


STRATEGIC ALLIANCES 


- MAKING THEM WORK - 


A major conference on Thursday 28th April 1994 
The Marriott Hotel, Grosvenor Square, London W1 


Alliances have become a key strategic option for European companies. 
But the risks are formidable. You must be crystal clear in your objectives, 
take care to find the right partner and invest time and effort in 


managing the refationship. 


Alliances can work if you make them work. 
Find out from those who have done it. 


Case speakers from these industries: 


Airlines, Pharmaceuticals, Telecommunications, Financial Services 


Acquisitions 


Organised by 


Keynote address: 
Prof. Yves Daz of INSEAD 


Monthly 


and Fast Moving Consumer Goods 


Sponsored by 





‘To book a place or receive further details, contact: 
Liz Bruce at Acquisitions Monthly. 1! Gloucester Road, London SW7 4PP 
Telephone: 071-823 8740 Fax: 071-581 4331 
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Petrogal holders threaten pull-out 


By Peter Wise in Lisbon 


Private shareholders who own. 
25 per cent of Petrogal, Portu- 
gal’s partially privatised oil 
company and largest commer- 
celal enterprise, have told the 
government they may with- 
draw from the company 
because of difficulties in meet- 
ing a commitment to purchase 
@ further 26 per cent of the 
equity. 

The private group, domi- 
nated by Total, the French oil 
company, purchased a 25 per 
cent stake in Petrogal in the 
first stage of the company's 
privatisation in 1992. The 
terms of the sale oblige the 
group to buy a further 26 per 


cent by July 1995 for an esti- 
mated Es45bn ($255m). 

The private shareholders, 
grouped together in the hold- 
ing company Petrocontrol, 
have been trying to negotiate 
an alternative deal with the 
Portuguese finance ministry 
because of difficulties in rais- 
ing the necessary capital by 
the deadli 

Petrocontrol has indicated 
that it is prepared to pull out 
of Petrogal if an agreement 
cannot be reached. A with- 
drawal is ltkely to lead to the 
purchase of the stake by other 
private investors. 

Total holds 48 per cent of the 
voting rights in Petrocontrol. 
The remainder of the capital is 


divided between nine Portu- 
ual investors. Portuguese law 
prohibits foreign investors 
from holding, directly or indl- 
rectly, a majority of the pri- 
vately-owned capital of Petro- 


According to the terms of 
Petrogal's privatisation, if 
Petrocontrol fails to purchase 
an additional 26 per cent of the 
company by the deadline, it 
will be required to forfeit 6 per 
cant of its holding and have 
the option of selling the 
remaining 19 per cent back to 
the state at the original price. 

Mr Luis Mira Amaral, minis- 
ter for industry and energy. 
reportedly insists on Petrocan- 


trol agreeing to buy the addi- 
tonal 26 per cent before he will 
agree to a badly-needed capital 
increase for Petrogal. 


per cent in 1993, compared 
with the previous year, 3 
erraiauee kaon 
Insurers. 

Life insurance policy sales, 
the fastest: sector, rose 


grew by 26.2 per cent to 
Es174bn. Imperio continued to 
lead the company ranking, 
with policy sales worth 
Es68bn. 





Banco Bilbao |S 


ahead of 
forecasts 


By Tom Burns In Madrid 


Banco Bilbao Vizcaya, the big 
Spanish bank at the centre of 
the rescue of the rival Banesto 
group, yesterday reported a 2.3 
per cent rise in net profits for 
1998 to Pta7ibn ($504m). 

During the previous 12 

months profits fell nearly 20 
per cent, leading the company 
ta claim yesterday it had con- 
solidated a healthy core bank- 
ing business. 
The results were ahead of 
forecasts. These had suggested 
the group would return flat 
profits because lower domestic 
Interest rates last year were 
expected ta penalise BBV, 
which has a short-term concen- 
tration in its loan portfolio and 
a position as a net lender on 
the interbank market. 

Reduced BBV equity in com- 
panies that consolidate with 
the banking group contributed 
to holding down the net 
income figure and disguised a 
149 per cent rise in operating 
profit to Ptalssbn. 

The bank's capital base 
topped Pta730bn at the end of 
1993 to give it a BIS capital 
ratio above 12 per cent and its 
total assets increased by 15.4 
per cent to Ptall,600bn making 
it the largest financial institu- 
tion in Spain. 

BBY has lent scores of senior 
and middle-ranking executives 
to Banesto to salvage the trou- 
bled bank following the inter- 
vention of the authorities three 
weeks ago. 


By Ronald van de Krol 
in Amsterdam 


Sphinx, the Netherlands-based 
producer of sanitary fittings 
and bathroom furniture, has 
agreed to acquire Gustavsberg, 
a Swedish manufacturer of 
showers and baths, in a move 
that will double the Dutch 
company's size and increase its 
product range. 


a merger because the two com- 
panies plan to act as partners, 
the new group will have turn- 
over of around F1800m 


Head of Philips 
lighting business 
to resign post 


By Ronald van de Krol 


Philips, the Dutch electronics 
group, said yesterday the head 
of its lighting business, tradi- 
tionally one of the company’s 
most profitable areas, is to 
resign this year. 
Mr Einar Kloster, a member 
of the Norwegian shipping 
, has worked for Philips 
since the early 1960s. 
He plans to give up his job for 
Personal reasons, the company 


A successor has not yet been 
found. 


Philips declined to comment 
fe. os wus recguing becaans 

r, 56, Was use 
he had not been appointed to 
Philips’ five-member manage- 
ment board. 


Al0m), nearly twice as much 
as the Fl425m in sales gener- 
ated by Sphinx. 

Gustavaberg is being sold by 
Nordico, part of Sweden's KF 
supermarket .Broup, for an 


price. 

Sphinx, which said it might 
make a small share issue to 
raise money for the deal, also 
declined to give the 
purchase price but said the 
acquisition would contribute 
immediately to profit per 
share. 

Initial financing will come 
from a credit line from ABN- 
Amro Bank of the Netheriands 


phinx to acquire Swedish group 


Greek building group 
in Dr9.2bn rights issue 


By Kerin Hope in Athens 


Michaniki, the Greek 

construction company, is to 

raise Dr9.2bn ($36.8m) 

a two-for-10 ‘rights issue to 
Manerareene he pe 

eral 

jects launched fn Gree. 


's capital increase 
follows the flotation of five 
the Ath ok eee 
on lens 
which were all heavily over- 
subscribed. 


The construction sector is 
increased 


looking forward to 
as Greece starts 


to draw down Ecut7bn in Euro- 
pean Union funding for infra- 
structure projects later this 


shoetly an Greece's Oost BOT 
project, a Dr2bn 


year. 
Michaniki is to start work ing Dr2om. 


This announcement eppears as @ matter of record only. 


no 


Hirsch 


U.S. $100,000,000 
Guaranteed 


Floating Rate Notes 
duc 1998 
For the Interest Penod 20ch 


Austrian 
electricity 


group pegs 


| dividend 


By Patrick Blum In Vienna 


Oesterreichische Elekt- 
rizitatwirtschafts (Verbund), 
the partially privatised Aus- 
trian electricity groap, hes 
reported improved 

pre-tax profits fo for 1993 in spite 
of a small decline in electricity 
. The dividend will 


profit of Schi.15bn in 1992. 
Group investments almost 
doubled last year to Sch6bn. 
Mr Johann Haider, Ver- 
band’s chief execative, said 
the dividend would have to 


about SchS00m. 


MGN pursues holding in © 


The Independent publisher 


By Raymond Snoddy 
in London 


Detailed negotiations 
under way between Mirror 
Group Newspapers and Mr © 
Andreas 


are 


paper, 


that a formal consortimn can 
be put ‘together before next © 


MGN, whose share price bas © 
been rising and yesterday . 


closed at 196p, is looking for a 
long-term. relationship’ with a 
trade investor. . 

For MGN, which does not 


ities, 
a condition of a deal would be 
that Mr Whittam-Smith, who is 
sean to represent both the 
spirit and philosophy of the 
should remain as editor. 


Newspaper publishing had 


pre-tax -losses of around | 


£488,000 ($724,140) on turnover 


” of £8im in the year to Septem- 


ber, although losses are rising 
because of promotional spend- 


ing. 
This year, losses are heading 


for £8m, according to some 
estimates, and even that 
assumes a cash injection of at 
least £15m. 

‘Tt was. suggested last 
night that if the consortium 
did‘ put a deal together, ft 
would amount to a concert 
party and a bid might have to 


“be made for the entire com 


pany. 

Meanwhile, Mr Tony 
OReilly, chief exacative of 
Heinz. and chairman of Inde- 
pendent Newspapers in 


son, the Newspaper Publishing 
chairman, from Mr O'Reilly. 
The preliminary offer is in the 
region of £25m-£30m for 
between 25 and 29.9 pero cent of 
the company. 





Nestlé turnover improves 5% 


"ica. Among product groups, 


Maucher said in November 
that profit would -rise by 
the same extent as 


‘sales. 
_ It anticipated further 


unfavourable turn” against the 
@ Oeriikon-Bibrie, the arma- 
ments and retailing group, said 
its 1993 sales dropped 16 per 
cent to just under SFrébn, 
mainly because of the comple- 
tion of large military contracts. 
tinctly lower" than last year's 
SFr232m, but net income was 
expected to be better than last 
year's SFr37.2m because of 
financial and extraordinary 
gains. No dividend could be 
paid because of accumulated 
losses. 





By lan Rodger 


Sandoz, the Basle-based: 
chemicals 


etgecied to report a “macked 
a 

increase” in net income of 
more than 10 per cent over 


group sales, were up a 
brisk 10 per cent to 
SFr1.9bn. 


cides. 

Sales of the construction and 
environment division Jumpec® 
12 per cent to SFri.2bn in the 
full year, with above average 
results in the US and the Far 


European producer of cartonboard and containerboard 


Non audited consolidated sales 


Sales 

(in milfion FF) 
‘Tonnage sold 

(in thousand tonnes) 


°1993 = 1993/1992 


1,225.5 ~ 19.1% 


359.3 ~ 1.3% 


a 


ad ae tage en, 


The private placement of e om 
WANT TO SPEAK GERMAN? SPEAK TO US FIRST! 


GOETHE- O 
INSTITUT Y 


For the prametion of the German language end cultural ce-operstion. 


In the main European countries, the Group maintained its 
volume positions despite a general reduction in 
consumption. The slide in selling prices changed in the last 
quarter of 1993. 

Renewal of activity as of 1994 

The Group has recently announced price increases from 8 
to 10% which will gradually take effect in all its product 
categories as of January 1994. 

Cascades has observed that a change In trend has already 
occurred in Europe and woridwide for pulp and fine papers, 
Cartonboards and containerboards should benefit from this 
renewal of activity as the demand is also rising. 


660,000 Bearer Shares of 


Praktiker 


Bau- und Heimwerkermarkte AG 


out of the portfolio held by 
ASKO Deutsche Kaufhaus AG, Saarbriicken, 
has been arranged by us. 


Hirsch 
Treuhand- u. Vermégens- 
verwaltungs-Gesellschaft mbH 
KGnigsallee 58, D-40212 Disseldorf 
Tel.: 49-211-13751-0 Fax: 49-211-320949 


January 1994 


520,000,000 
6 ¥e% Convertible Bonds due 1997 
Convertible into ordinary shares of the company 


In accordance with the peragraph Redemption of the Terms and - ROUND 
Conditions of the Bonds, notice is hereby given that Lafarge 

Coppes will redeem, on February 21, 1994, the total amount re- alg 
maining outstanding of the above-mentioned Bonds at 103% L. = = os = 


2 7 See oe oe mount, together with accrued interest fe. 
Bees ber Conomanation of FF. 10,000} from January 2, 1994 rs _DOYOU err KNOW A SECRET? a 

. ota ard iishae fa cies of oaiooee a reas ene Crepes amazing veding techniques of the legendary W.D. Gann can Increase your 
is three months alter February 21, 1994, In accordencs with pars- tals eee ny ene 
graph Conversion of tha Terms and Conditions of the Bonds, 
Payment of principal, premium and interest will be made in 
accordance with the Terms and Conditions of the Bonds, Bonds 
Tnust have coupons due on January 2, 1995 end following attached. 
Interest wil cease to accrue on the Bands 
as from February 21, 1994. 


Luxembourg, January 21, 1994 


RESIDENTIAL 

i} PROPERTY | 

f Every Saturday the Weekend | 
FT Residential Property | 
‘Section reaches an 
International market of 


approximately i 
| ONE MILLION READERS 
| in 

160 COUNTRIES 
* Capitalize on the FT's 
connections to sell or reat ~ 
| your property. 
Advertising is available every fj 
week in FULL COLOUR 
SPOT COLOUR 
MONO. 


Barclays Bank PLC 


With effect from the close of business on 20th January 1994, 
the interest rates applicable to overdrafts not previously 
agreed in advance have been amended as follows: 


FUTURELINK 
The Fiscal Agent 

Kredietbank 

Luxembourg 


Unauthorised Overdraft SUN LIFE GLOBAL PORTFOLIO (SICAV) 


Rate Student Account 


7% over 


base rate 


2% 1% 


Minimum 


15% over 
the Bank’s 
base rate base rate 


Minimum 20% 19% 
"The Barclays Bonk Account Unauthorised Borrowing Rate remains unchanged. 


BARCLAYS BANK PLC, REG, NO. 1026167, REG. OFFICE: 54 LOMBARD STREET, LONDON EC3P 34H. 


15% over 
the Bank’s 


Unauthorised Overdraft 
Rate Other Accounts* 


(wes 

~The Marker Lenders i opredad betting - Fetanctal and Spors For 

bruce end ac sccomex applicarion revo call 071 283 3067 
Accounts prc uoreally opened oithie 72 hours 

Soa ou wy-lo-late prices fam. tu 9p m od Tehvent pag OS 


828, the Taouer intends to february 
£800,000 In aggregate value of the Notes on tha respective Februai 
1984 Interest payment dates. 
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Bristol-Myers held back |CBoT 


:. By Richard Waters 


Bristol-Myers Squibb, the US 
drugs group, has taken 2 $500m 
pre-tax charge to cover a possi- 
ble. settlement of breast 


- implant claims, cutting into 


fourth-quarter earnings which 
were otherwise much in line 


-with expectations, 


The company said it expec- 
ted its share of a proposed 
$4.15bn ‘global settlement of 
claims over leaking breast 
implants to reach $1.5bn, $tbn. 
of which would be covered by 
insurance payments. 

The extent of its insurance 
coverage is still the subject of 
litigation, Bristol-Myers said, 

it added that tt believed 
it- would eventually receive 
more than $1bn. 

Leaving aside this charge 
and 2 one-off item the year 
before, fourth-quarter earnings 
reached $566m or $1.10 a share, 
up 7 per cent from the corre- 


sponding period last year. 

The results reflect a 6 per 
cent increase in sales to 
$2.99bn. in the latest period, in 
line with expectations. 

_ The company said it had not 
experienced any moves by 
drug wholesalers to reduce 
their inventory. This was a fac- 
tor blamed by Pfizer the day 
before for its own sales slow- 
down. 

The Pfizer news surprised 
Wall Street and had sent the 
shares of all drug companies 
lower on fears that drug pric- 
ing was coming under greater 
pressure than expected. 

For the year as a whole, Bris- 
tol-Myers’ drug sales, which 
contributed an estimated 65 
Per cent to total revenues of 
$1L4bn, rose 3 per cent. Other 
areas were slightly ahead, 
though sales of consumer prod- 
ucts fell 1 per cent, in part as a 
result of increased competition 
in the US. 


The company reported a 
decline in sales of Capoten, the 
hypertension treatment that is 
its biggest single product, 
which was more than offset by 
increasing sales of a range of 
newer drugs. 

Specific figures were not 
released, but market estimates 
put Capoten sales last year at 
around §1.5bn, down about 10 
per cent from the previous 


year. 
® Host Marriott of the US has 
signed a non-binding letter of 
intent to sell 26 Fairfield Inns 
to a venture comprising Sage 
Hospitality Resources and the 
Carlyle Group for net proceeds 
of about $115m, $27m of which 
will be in the form of a note, 


was expected to close in June. 
Marriott International will 
continue to operate more than 
50 Fairfield Inns and remain 
the Fairfield Inn franchiser. 





Finmeccanica sees break-even 


By Halg Simonian in Milan 
Finmeccanica, the Italian 


- state-controlled engineering 


group, said a recovery in the 
second half of last year meant 


. it should break even in 1993 in 


spite of a L159.9bn. ($97.3m) loss 
in the first half. 


’ ‘The recovery forecast. made - 
after a board meeting in Rome, 


is largely the resuit of the flo- 


- tation or sale of a number of 


le Tie of ]P 


subsidiaries in the closing 


‘months of last year. These 


Group sales dropped to 
L10,450bn from L11,200bn, 
largely because of the reces- 

business 


‘The group said the disposal 
drive would continue with the 
sale of its Esaote Biomedica 
medical equipment subsidiary, 
which is expected to be bought 
by a management team. 

Asset sales helped reduce net 
group indebtedness to about 
L5,250bn at the end of last year 
from L5,310bn the previous 


year. 
However, the fall was much 


more substantial when mea- 
sured against end-June 1993, 
when net debts stood at 
L63t1bn. Finmeccanica’s order 
book remained littled changed 
at L22,100bn at the end of last 
year against L22,300 in Decem- 
ber 1992. 

Meanwhile, the group moved 
a step closer to taking over the 
defence operations of the for- 
mer Efim state holding com: 
pany with the appointment of 
Lehman Brothers and San 
Paolo Finance to advise on 
valuing the assets being trans- 
fered. Several auditing compa: 
vies will advise Efim's special 
commissioner. 


approves 
trading floor 
expansion 


Sy Laurle Morsa in Chicago 


Members of the Chicago Board 
of Trade, the big US futures 
exchange, have approved 
plans for a badly-needed trad- 
ing floor expansion. The 
expansion plan was voted 
down twice in 1993. 

The plan provides $26m to 
acquire a building just east of 
the exchange's LaSalle and 
Jackson Street headquarters. 
Menibers are expected to 
approve plans to build a 60,000 
sq ft trading facility on the 
site for a cost of about $271m 
in another ballot in the spring. 

The new building. to be con- 
gected to the CBoT by a walk- 
way, will more than double 
the CBoT’s trading space, and 
will be among the most costly 
trading floors built in the US. 

The new floor will house the 
exchange's financial futures 
and options pits. Constraction 
is expected to begin this sum- 
mer. 

Mr Patrick Arbor, CBoT 
chairman, won members over 
by promising not to raise trad- 
ing fees to pay for the expan- 
sion. 

The exchange intends to 
finance the project from gen- 
eral revenues. 

The CBoT traded a record 
178m contracts last year, and 
Mr Arbor has said that with 
proper factlities and recent 
growth rates, volume could 
double by 1998. 

The CBoT’s rival, the Chi- 
cago Mercantile Exchange, 
opened a new trading floor in 
July, doubling trading space 
there to 70,000 sq ft. That 
expansion was completed at a 
cost of $27m. 


GE earnings rise 10% to 
$1.5bn in fourth quarter 


By Martin Dickson 
in New York 


General Electric, the US 
conglomerate, yesterday 
Teported a 10 per cent increase 
in fourth-quarter earnings and 
a % per cent rise in profits 
from its ongoing operations. 

Earnings totalled $1.48ba, or 
$1.73 a share, compared with 
$1.34bn, or $1.57, in the same 
period of last year. 

The 1992 fourth quarter 
included $126m of earnings 
from GE's aerospace business, 
which it sold to Martin 
Marietta for $3bn. GE said 
excluding this, earnings rose 22 
per cent. 

Revenues rose 12 per cant to 
$18.08bn from $16.2bn. GE said 
there had been good growth in. 
appliances, GE Capital Ser- 
vices, plastics, power systems 
and transportation. 

For the full year, GE 
reported earnings before 


dack Welch: GE has excellent 
ontlook for growth in 1994 


accounting changes up 10 per 
cent to $5.18bn, or $6.06, from 
$4.78bn, or 35.51, on revenues 6 
per cent ahead at $60.6bn. 
Earnings from continuing 
operations rose 16 per cent. 





Mr Jack Welch, the chair- 
man, said the company had 
delivered excellent perfor- 
mance in a difficult global 
economy in 1993. 

Eleven of its 12 businesses 
improved net earnings and 10, 
led by GE Capital, television 
broadcaster NBC, plastics and 
power stations, had achieved 
double digit increases. 

Earnings from aircraft 
engines, which has been suffer- 
ing from the downturn in the 
airline industry, were much 
lower than in 1992. 

The group's on-going operat- 
ing margin rose to a record 12.5 
per cent from 1992's 11.5 per 
cent, while cash generated 
from continuing operations 
reached a record $5.2bn, driven 
by an improvement in inven- 
tory turns to six. 

Mr Welch said GE entered 
1994 with “a strong balance 
sheet and cash flows and an 
excellent outlook for growth", 





Union Pacific improves 22% 


By Richard Tomkins 
in New York 


Record traffic levels helped 
produce 2 22 per cent increase 
in fourth-quarter net profits to 
$235m for Union Pacific, the US 
rail and natural resources 
group reported yesterday. 

The traffic growth was led 
by four sectors. 

Car and truck deliveries 
were up by 12 per cent, coal 
carrying rose by 14 per cent, 
chemicals were up by 4 per 
cent, and intermodal traffic ~ 
freight switching from road or 
sea to rail for the long-distance 
part of its overland journey — 


increased by 6 per cent. 

New contracts helped pro- 
duce the growth in coal carry- 
ing, while strong US car sales 
were behind the automotive 
growth, 

The intermodal sector bene- 
fited from rail’s increasing 
competitiveness in long- 
distance freight, resulting from 
the railroad’s efforts to cut 
costs. 

The group saw strong 
growth at Union Pacific 
Resources, its oi] and gas sub- 
sidiary, which increased earn- 
ings by 36 per cent on the back 
of higher volumes and an 
increase in gas prices. Eam- 


ings per share for the quarter 
were 21 per cent up at SLL. 

Figures for the full year were 
less encouraging, showing a 
decline in net income to $530m 
from $728m. But the latest fig- 
ure would have been $705m 
without the effect of non-recur- 
ring charges for accounting 
adjustments totalling $175m. 

Earlier in the year, Union 
Pacific suffered estimated 
losses of $34m because of lust 
business and repairs resulting 
from the floods in the Midwest. 

Automotive, intermodal and 
chemical shipments were up 
on the year, but other commod- 
ities were slightly down 


Monsanto 
advance 
matches 
forecasts 


By Richard Waters 
in New York 


Monsanto, the US chemicals 
group, matched market expec- 
tations with steady annual 
earnings growth in the final 
quarter as cost-cutting took 
effect and sales edyed ahead by 
less than | per cent. 

Leaving aside one-off items, 
fourth-quarter net income was 
$46m, or 39 cents a share, up 
from $12m, or 9 cents, the year 
before. Sales were $17m higher, 
at 31.88bn. 

In the latest period, the com- 
pany reported an itfter-tax pain 
of 16 cents a share from a one 
off reduction in working capi- 
tal inventories, and a 6 cents 4 
share charge to cover the sale 
or withdrawal of some prod- 
ucts. 

The latest figures reflect 
sales growth in chemicals, 
pharmaceuticals and agricul- 
tural products, offset by a $50m 
decline in sales of NutraSweet, 
to $188. 

Leaving aside one-off charges 
in both periods, the pharma- 
ceuticals business consolidated 
its return to operating profit: 
ability, achieved in the previ- 
ous quarter, with operating 
income of §25m. 

The chemicals division made 
operating profits of $55m, up 
from $2ém, largely as 2 result 
of cost-cutting. 

For the year, before all non- 
recurring items, net income 
Was $460m, or $3.82 a share, np 
from $346m or $2.81 in 1992. 

On Wall Street, Monsanto's 
stock fell $3 to $77 in early 
trading as profit-taking 
brought it down from its high 
for the previous 12 months. 








ORANGE FREE STATE INVESTMENTS LIMITED 
{Repistranon No 57057 15/06} {incorporated in the Repuche of South Ainca) 


NOTICE OF GENERAL MEETING 


Nobce is hereby given that 2 genatal meabng of mambers at Orange Free State investments Limited 
company”) wil be held af 55 Marshall Sireet, Johannesburg. on Tuesday, 15 March 1994 at $4.15 for 
immediately after the conclusion al the meeting of members summoned bor 14:00 on the same date and af the 
‘same place in terme of an Order of the Supreme Cour! of South Ainca (Witwalersrand Local Division) granted on 
18 January 1994, wiuchever 1s the later} for the putpose of considenng and, H deemed f1. of passing. with or 
without modification, the laflowing special resolution” 


Spectal Resolution 

“That cubject to the coming into operaon of the Schemes of Arrangement m verms a Section 311 of the 

Companies Act of 1973 tthe Act) each dated 11 January 1994, between: 

. te compe ns Is mppeibars: Se toc Free. State Cnenfceied GoM Minos, Lense ¢remoaae) 
aperny: 

+ Welkom Gold Holdings Limsted and ite members, lo whch Freegold 18 a party, 


NOTICE OF SCHEME MEETING IN THE SUPREME COURT OF SOUTH AFRICA 
WNinwatorscand Local OnvssKan 
In tho maiter of the xpphcaban of 


ORANGE FREE STATE INVESTMENTS LIMITED 
(Regetanen No 85.0571506) (tha company") 
Noace is given on terms of an Ordar of Court dated 18 January 1994 in tho above mattor that the Supreme Coun 
of South Afiea Witwaletsrand Local Division} hag ordered 3 moabng o} thu mombers. ol fy dbove apphcant, 
‘Orangy Free State investments Limited, to bo held on Tuesday, 15 March 1994 al 14 00 af 55 Marshall Suoct, 
|. under the chgwmanstup of Ghartes Leonard Vallun of faring him Michael Wired Adcock or tying 
fun any omar cere o! Bowman, Giltdlan Hayman Godtray Inc, nominated by that tim tor the urpoce of 








































FREE STATE CONSOLIDATED GOLD MINES LIMITED 
(Registration No, 05/28210/08) {Incorponiied in the Republic of South Africa) 


NOTICE OF GENERAL MEETING 


(the 







Notice 's hereby given that a general meeting ot members ot Free State Cansatdated Gold Mines Limitad (the company] 
wil be held at 55 Manshaif Street, Johannesburg. on Tuesday, 15 March 1964 at 16:00 for the purpose of considenng and, 
it deemed ff, of passing, with or without modification, the following special and ordinary resolutions: 


1. Special Resolution No. 1 
"That subjact to tha Schemes of Arrangement (the schemes”) dated 11 January 1994 made in terms of Secnon 311 of 
the Companies Act,1979 between: 
- Orange Free Stata Investments Lirrated and its members (the Ofsil scheme"); and 
~ Welkom Gold Holdings Lintited and ity members (the Welkom scheme’); 
t7 each of which the company is 2 party, becoming effective: : 
y the company increase iis authorised share capital Irom FI60 000 000 divided into 120 000 000 ordmary shares of 
"> = 60 gents each, by the creation of a number of ordinary shares af 50 cants each with each new ordinary share 
- anidng pari passu in a raspects with each existing ordinary share, such number of new ordinary shares of 50 
eaats each to be craated being the number set out in a certificate signed by a director of the company tabled st 
the meeting at which this resolution is considered, und lodged with tha Registrar of Companies at the ime this 
*  regoludon is presented for registration, which certificate shalt confirm such tabling at tha maenng and shail sat 
* gut the number of new shares to be created, which number shall be tha aggregate, rounded up to te next 1000 
.000 shares of 50 cants each, of: 
- | the product of multiplying the number of ordinary shares of 1 cent in Orange Free Staz Investments 
++. +” Limited in respect of which members in thar company have made tenders in terms of a tender facility 
; forming part of the Ofsil scheme, by 2.603491; and 
“5 "the product of multiplying the number of ordinary shares ot 50 cents in Welkom Gok) Holdings Limited in 


company and its . 

Arrangement will be submited Io such mesting, provided 

modihcalian 10 tho sad schume which hos the eHact of dimunishing the nghts accruing to membors of (ho 
Company in terra of that scheme, 

Membors regelmed 2% such al the cost of business on Manday, 14 Moreh 190d, and holders of share warrants 10 
bearer who comply wath tha specified formaliles wil bo enitiad fo myrend and vote aj Ui Schemo meselng 


 Eabruary 1904. 

‘Holders of share warrants to bearer who wish to attend in persan or by proxy of to voto ar imho meebng must 
comply with the formalities detalod in tho Schoo of Anangament document and scnomo nonces dated 
21 Janwary 1994 pubbshed m terms of the Baxi Order of Court, 

Each momber may attend and voto person or by representapvo a! ihe meeting and may appant Any othor 
person who néed not be a nvember of the Comparty) a3 a proxy fo atlend. spoak and, on a poll, woe in such 
member's place The required Combined Procy Form (cofouted biuo) may be oblauned an request trom the 
adresses grven above. 

Each proxy torn should be compleied and signod in accordance with tho insiucpons partied thofoon and shoutd 
be lodged at or posted 10 the offices of the company’s transfor secratanes in South Afnca or the United Kingdom, 
to be, recerved nol later than 10.00 tocal time on Monday, 14 March 1994, bul ¢ not so lodgod oF posted wall soll 
be valid if property compiotod. signed and accompanied bY Proc! of appropnata authority and handed to te 





The raasons tor proposing the afaresaid special resolution and the elects ihereo! ara contained in Ihe 
Exptanarory Statement wtuch will be posted to members on or about 1 February 1934. 


——2 ‘Holders of share warrams to Dealer who wndh to alend in person or by proxy of 10 vole al the meenng. must a 
: respect of which members in thet company have made tenders in terms af a tender tacity forming part of comely sine Legulanons ot fe corsoasy iswar ant tn cies Sem Ie eae ene Sercr at ont ears for Mt purpose 2aaarty sak be Glo bythe ord wn which ated to 
: > the Wefkom scheme, by 0.676008; and ‘A mamber enhtied to attend and vole at the meeting may apport aria or more proues to altend, speak and. on a members stand in the compsny's regrser cl mombers - who tenders J vow In person or by pracy. will bo 
: : 10 000 000 shares.” pall voto in es stoad. A proxy need not be a member af the company ; mreledl i tte Gectinroa a! Ww ater aie Kenora: 
a. 7 " A Combined Provy Form {coloured bive) tor the une of members who wish io be represented at the meating and In terms. ol the Cider of Court, tho chakman of the meeting wil repon tha 1esuil of that meenny to tho above 
2. Oran Resoluth which sald out (he relevant instructions for its completion, wall accampany the Evptenatory Stalement Hance Couto) Tutetey, AQ Apa 1994 and a copy of such ropon fy Wergeman enay bo obaemod on 
. 5 12 3 the coming i By order of fhe board request al leas; one week before Such report . 
: erat siiect #9 the eset seid rapieration of Spaciel-Rasokitons Noe. 1,2 and mone oor ra onic Be ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED Registered atfice The Scheme of Anangoment s subject to 1S burng sanctioned by the above Honourable Court and to the 
i resolufon Is proposed, tha unissued shares of the company, other than those reserved for purposes of the company's per AUS Sebba, Danssonal secretary 44 Main Street eLvaiee a 
participation in The Anglo American Group Employee Shareholder Scheme. be placed under the control of the 2) January 1908 cee gcc ence Bowman. Gian Hayman Gadhay tng, JCI House, 26 Harigon Sireet, Johannesburg 2001 21 January 1993 
a directors of the company and that the directors be and they are haraby authorised to allot and issue such shares: 


-"— Interms of, and arising out of, tha Schemes of Arrangement dated 11 January 1994 made in terms of Section 
_ 311 of the Companies Act, 1973 between: 
+ _ | Oranga Free State investments Limited and is members; and 
= Welkam Gold Hotdings Liniled and its members: 
to each of which the company is a party; and 
7 in their discretion but subject to the articles of association of the company and the rules of The Johannesburg 
Stock Exchange.” 
Speciat Resolution No. 2 


Joint Company Announcement 
FREE STATE CONSOLIDATED GOLD MINES LIMITED 
TRlegesrauton No. 0572821006) ("Freegol) 
ORANGE FREE STATE INVESTMENTS LIMITED 
(Rlogutraban No 85:05715:06) (OIsa”) 
WELKOM GOLD HOLDINGS LIMITED 


(Regestration Na OS/546406) [Womom") 
(aut of whach are incorporated in the Republic ot South Afnca} 


DISTRIBUTION OF UNDERLYING FREEGOLD SHARES 
HELD BY OFSIL AND WELKOM 
Members of the above companies are refered 10 the proviaus announcentent of 15 November 1993 19g'wdng tho orstibubon by 


Olsi and Welkom of their underlyng shares in Freegold to inew own members, in that announcemen! | was Staled thal members. 
would ba given the opportunity of replacing ther Cts Welkom shares with Freugold shares using one af wo allematve mothods. 


4) the receipt of a pro rar ‘ol the undertying Freegold shares hold oy Otsivfelkom by way ot distribuvacs consequent 
upon reductions: 


NOTICE OF SCHEME MEETING 
IN THE SUPREME COURT OF SOUTH AFRICA 
) 


(Witwaierstand local Drviclon) 
In the matter of tne application of: 
WELKOM GOLD HOLDINGS LIMITED 
a MPeseran pa 05/244840081 





Notice is given in terms ot an Order of Court dated 18 January 1994 in the 
above matter that the Suprema Coun ot South Africa (Winwatersrand Local 
Dinsian} has ordered a meeting of the members of the above applicant, 
Welkom Gold Holdings Limited, to be held on Tuesday, 15 March 1994 at 
15:00 af 55 Marshall Street, Johannesburg, under the chairmanship of 
Chartes Leonard Valkin or faiing him Michael Wilfred Adcock or failing him 
any other director of Bowman, Gilfillan Hayman Godlray Inc, nominated by 
fhat firm tor the purpose at considerng and, il deemed fh, ol approving, with 
or without modification, a Scheme of Arrangement between the company and 
es members, ta which Free Stale Consolidated Gold Mines Limned is a party. 
which Scheme of Arrangement will be submutied ta such meating. provided 
that the meebng will not be entided to agree any modification to tha said 
scheme which has the etfect of diminishing the rights accrunng ta membors of 
the company m lerms of that scheme. 


Members registered 28 such at the close of business on Monday, 14 March 
1994, wid be entitled lo attend and vote at the schema meating. 


Copies ot the Scheme of Arrangement and an Explanasory Statement in terns: 
of Section 312 of the Companies Act. No. 61 of 1973, explaining the scheme, 
and a copy of the Order of Coun convening the scheme meeting. may be 
obtained an request ram the company al its registered office, 44 Main Sireet, 
Johannesburg, 2001, or its London offica, 19 Charterhouse Steal. London 
€C1N GOP. England, or its transfer secretaries, Consolidated Share 
















. ‘whole number) shall be: ei 
rr. = in of the shares hekd by Ofsil, the product of multiplying the number of ordinary shares of 1 cant in 
eae eee enich members in'ihat company have made ienders i terme of a tender laity forming part of a 
Scheme of Arrangamart dated 11 Jarwary 1994 between that company and its members to which Unks company 
is a pany, by 2.603481; and 
Gp tha case of the shares held by Welhorn, the product of multiplying the number af ordinary shares of 50 cents in 
: Welkom in respect of which members in that company have made tenders in tems of @ tender facility formung 
part of a Scheme ol Arrangement dated 11 January 1994 between that company and ils members to which this 
company is a party, by 0.676908; 
which respective number of shares so held by Ofsi and Welkom respectively shall ba converted Into preference shares 
61 50 cents each having the rights, ptivieges and conditions aitached theralo as Set out in the articles of assaciatian ot 
“the company after amendment by the abovementioned Special Resolution Na. 3 proposed in the notice convening the 
fheeting at which this resolution is proposed.” 
4, Special Flesolution No.3 ‘ ‘gah 
“eThat subject to the passing and registration of Special Flesolutlons Nag. 1 and 2 and the coming into elfect of Spacial 
Resolution No, 1, which Special Resolutions are propased in tha notice convening the meeting at witich tlus rasokuton 


proporuon 
‘ol the Shara capitals al Ctsil and Wcthom (aliornativa (7), or 


(@) the tender of existing Olsi/Welkom shares in exchange for new Freegokd shares based an 4 speciled exchange ratio 
Pahemative (iy") 


The ratios to apply in atternatve u) were 261 Freogold shares tor every 100 Otsu shares held and 67 BS Freegold shares for evdry 
100 Welkom shares held The number of new Freegokd shares to be issuod in sanstaction of valld landers under altomapve {h) 
‘were to be calculated accorting to the loliowing rabos. 

(tsi! members: appro. mately 257 77 now Freegoid shares far every 100 Ofs:l sharos hold, 

Welkom members: eppronmaiely 67.02 new Fravgokd shares tot every 100 Welkom shares held. 
‘As mentioned in that announcement the possiblity of reducing the costs associated wath aiiernative (u), which would slightly 
increase the rales stated above, was being investigated. The directors of the companies are now in a posmnen fo anngunce thal the 
costs of Iransternng tha Ctsd/Welkom shares iendered [previously @apocied ko amount fp 1 por cont on tho value ol the shwes 
wansterred} will be eliminated by regisjenng the translers on branch regssters af Olsil and Welkom in Bruscels for winen the 
companies hava now oblained of relavant autbonhas. Accordingly the rangs applicable to allerrative (i) have been mcreased 33 


Olai members: approwmulely 260.3491 new Freegold shares for evary 100 Oeil shares held; 
Wethom members: approwmately 67.6908 new Freagold sharas tor every 100 Welkom shares held 
The ratios applicabié lo altemanve 111 remiam unchanoed 

































company save that: 





iy order of the board 
“Socratarlas 


“Thié document has bean approved solely for the pu x 
‘section 37 of the Financial Services Act 1686 of the United Kingdom by $.G. War a ; 
Sacartdes and Futures Authority. S.G. Warburg Securities Lid. or ary af its associates may have a position or holding in 
fell, Welkom of Freagold shares or any secunties of any other eampany which has 2 position or holding In such shares. 


., Ia Groposed, the articles ot association of the company be and they sre hereby amended by - 
a the Inserpon alter the existing Article 4 of the following new Article 4 bis: 


. “Article 4 big: Each of tha preference 
“shall rank part passu in all respects with 


@)  -such preterence share shall not conler upon the holder any right fo vols save in the specitic 


in Section 194 of tha Act” 


(ay. “the detetion of article 40 (9) and the substitution therefore of - 
‘S40(G) convert arry of ity shares, whether isawed or not, Into shares of anathar class.~ 

7 The’ reasons for proposing the aloresald special resolutions and the aifecis thareof are contained in the Explanatory 
- | _Statomant which wil be posted to memivers on or about 1 Fabruary 1904. 

Héiders of hare warrants fo bearer wha wish to altend in person or by proxy or to vote at he maenng, must comply with 
SNEreguations of the company wider which the ehara warrants to bearer 276 IsSUBC. 

eriombar ended to attend and vole at the meeting may appoint one or more proxies to attend, speak and, on 3 poll, wate 
Sechis stead. & prory need net be a member of the company. 
2 Fraxy Form {coloured green) for the ise of members who wish to be represenied al the meeting and which seta out the 
‘elevant instructions for its completion, will accompany the explanatory siaterent. 


“ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMTFED 


shares ot 50 cante each forming part of the share capital of the company 
each of the ordinary shares of 50 cants each in the share capita? ot the 


rpose ol its issue within the United Kingdom in accordance with 
G. Warburg Securites Lid. a mamber of the 

























Ragietrars Limited, st Floor, Edura, 40 Commissioner Street, Johannesburg. 
2001 or Barclays Registrars, dourne House, 34 Beckenham Road, 
Bachenham, Kent BR3 47U. England, dunng normal business hours from 4 


February 1994. 


On request from the addresses given above. 


Each provy form should be complated and signed in accordance with Ihe 
inspucnons pnnied thereon ard should be lodged at or posted to the offices af 
the compeny’s transter secrélanes in South Africa or the Unhed Kingdom, to 
be received nat later than 10:00 local time on Monday, 14 March 1994, but if 
not so lodged or posted will still be valid 1 property completed, signed and 
secompaned by proof of appropnate authority and handed to the chairman of 
tha meating not later than 10 minules betore the meeting ic due 10 
commence. The vote of the senior of joint members - for thal purpose 
sementy shall be determined oy the order In which the names al faint 
members stand in the company’s register of mombars - who tenders a vote m 
person or by proxy. will be accepled lo the exclusion of the other joint 


membars., 


In terms of the Order of Coun, ine chairman of the meeting will report the: 
recut of that meeting 10 the above Honourable Court on Tuesday, 12 Apni 


CL Vain 

Bowman, Gillan Hayman Godfrey Inc. 
JCI House, 28 Hamson Street, 
Johannesburg 2001 


21 January 1954 


‘The salient dates that apply to the above distribution of shares are: 


Documents posted lo members 


Pronges for Ofsil and Welkom Scheme and genard mealings it by todged by 10°00 
{Proxies may also be handed to the chawrman ot Ihe Scheme maetings not later than 
10 minutes befora the meapng <s due lo commence) 


regstered at the close of business on 


‘Scheme meepngs for Otsd 14:00; Walhom 15:00 
General mogtngs tor: Ofsil 14:15, Wehhom 15°15, Freegold 16:00 


Expected dare of Court huang to confirm reductions of share captal and ta sanchan schemes 


Expectad recom! date lor the Ofsil and Welkom schemos - last day for Osi and Welkom 
members 10 regubler io parbapate in the raspeciive schemos: 
Expected date on which Esungs of Ots:! and Wolkom thores terminate 


Expected operative dai: af the schemes 


Expected date on which Freegold shara cerbficates posted” 
Expected date on which chaques lor Iractional payments will be posted to Cisil and 


Welkom members enbiled Inercia” 


1984 
Tuesday. 1 February 
Monday, 14 March 


2 and vote in person or by reprasentalive at the 00 
‘such preference share shall not be transferable to party other than a wholly-owned subsitiary of the Each membar may attend Prowes tor Freegeld general meeting 10 be tocigad By 10° Monkdiay. 14 Maren 
dean ee ae fT company (ork wholifowned subsidy) ol which the rogisiorad holder a meebng and may appoint any other person (who need rot be 2 member al the Forms of Tender trom the Otsil and Welkom menibers electing alternative {i above Io be lodged before 10°00 Monday. 14 March 
ft i subsidiary: and Ree eT eT eee ee el vbaad stad tran ke outahied No lale postal tenders will be acceplad 
Blace. The required Go! roxy Farm {coloured pink) may be obtained Members anaited ta attond and vote at Scheme and gerwral meatings to be 


Monday, 14 March 
Tuesday, 15 March 
Tuesaay, 15 March 

‘Tuesday, 12 Apri 


Friday, 15 Apel 
Friday, 15 April 
Monday. 18 Apri 
Monday. 14 Apni 
Wednesday, 27 Apni 


* only in respect of members who surrender thar Ofsw/Welhom share certificates or othar documents af bite on or betora thu record 
date or who validly tender npr Otsd Welkom share coruncales. 


AN da: on The Johant 


Sinck Exchange and The interranonat 


Exchange of the Unded Kingdom and the Repubbe 


alngs or nesbutg Stock 
of (neland Lumized In Gisil and Weikom shayes dunng the wook ending 15 Aprié 1994 will be for Immediafo setvemenL 
‘These dates arp subject lo amendment, Any amendment wil be published in the press, All tines given ara loca! tines in the county 





Ree : office: 1994 and 3 copy ot such reper! by the chairman may be obtained on raqueat 
“por A 8 Seba Registered Lost certificates 
| Obtisional secretary See tenn aot a1 kegel ane wreak Batons auch report Pack C28 Holders who afe unable lo race their shate certiicalcs are recommanded 10 contact the trangter secretaries at the appropiate 
South Africa The Scheme of Arrangement 15 subject to 1% beng sanctioned by the above eedrass Sot out balow regarding the issue af replacemant certificales. 
"|, 2 darmary r994 Honourable Court and to the conditions stated in that scheme, 


Davis Boru Hare & Co Inc 


18 


Strong advance at Anglo 


Hewlett-Packard adds 
credibility to Taligent 


Alan Cane looks at computing’s latest alliance 


he recent decision by 

Hewlett-Packard to take 

a 15 per cent stake in 
Taligent, a joint venture 
between International Busi- 
ness Machines and Apple Com- 
Puter, sent a frisson of antici- 
pation through the computer 
industry. 

HP, now the most profitable 
computer manufacturer in the 
US, intends to use Taligent’s 
technology to develop and 
extend its principal computer 
operating software. It will also 
make available to Taligent its 
own software for company- 
wide computer networks. 

Partnerships and strategic 
alliances are increasingly com- 
mon among computer manu- 

but HP's involvement 
in Taligent gives a new credi- 
bility to a partnership seen as 
Much as a move to counter 
Microsoft’s domination of com- 
‘puter operating systems as an 
attempt to push back the fron- 
tiers of computing. 

Taligent's stated objective, 
however, is to change the way 
companies process data by 
introducing advanced operat- 
ing software better suited to 
running networks of high pow- 
ered workstations and personal 
computers than today’s limited 
and unfriendly systems. 

Taligent technology should 
make it easier for companies to 
develop software quickly to 
meet new requirements. 

Mr Jean Claude Malraison of 
IBM Europe says: “The whole 
software landscape is going to 
change as a result of this new 
approach.” Experts agree, with 
reservations. 

Price Waterhouse, the man- 
agement consultancy, says: 
“Taligent has the monumental, 
albeit risky, opportunity to re- 
define the nature of computer 
operating systems.” 

Operating systems ~ soft- 
ware which controls and man- 
ages the internal workings of 
computers — are complex and 
the choices open to customers 
are frequently confusing. 

Microsoft is the leading sup- 
plier of operating systems' for 
individual PCs; of the world’s 
100m PCs most run on MS/DOS 
and Windows. The Apple Mac- 
intosh, with its own unique 
operating software, accounts 
for other 8.5m computer users. 





Michael Spindler, president of 
Apple Computer, joint venture 
partner in Taligent with IBM 


Microsoft has developed an 
operating system suitable for 
linking PCs and workstations 
in company-wide networks — 
Windows NT — but it is at an 
early stage in its acceptance. 

Taligent is targeting this 
market for enterprise-wide 
computing. Its operating sys- 
tem is derived from a version 
of Apple software, code-named 
“Pink”, and uses an advanced 
technology called “object orien- 
tation”, in which software is 
written in self-contained, re-us- 
able, modules. 

IBM's reasons for involve- 
ment in Taligent are clear. It 
allowed Microsoft to take con- 
trol of the PC operating system 
market in the 1980s and its 
own large-scale operating sys- 
tem, OS/2, has not been an 
immediate success. It is strug: 
gling to return to profitability 
after several years of losses 
and wants greater influence in 
the direction of the industry. 


pple's involvement is 

also strategic. While 

still the second largest 
manufacturer of personal com- 
puters, it is at a crossroads. Its 
operating software, though 
well regarded, has been 
eclipsed by the marketing 
power of Microsoft. There are 
30,000 applications programs 
running on MS/DOS and Win- 


dows and only 7,000 for the 
Apple Macintosh. Apple’s sur- 
vival is in question unless it 
can exploit new trends. 

The relief in Apple president 
Mr Michael Spindler’s voice is 
almost palpable when he says: 
“With the commitment and 
support of industry leaders like 
HP, 18M and Apple, Taligent is 
now poised to provide the vol- 
ume object platform for enter- 
Prise computing.” 

But why should HP, the 
undoubted US electronics star 
of the 1990s, with annual reve- 
nues in excess of $20bn, wish 
to ally itself with these stumb- 

Because it aims to be the 
world leader in electronics 
hardware manufacture rather 
than software: “HP will never 
be a leader in operating 
systems,” says Mr John Gold- 
ing, managing director of HP's 
UK offshoot, which is responsi- 
ble for about a third of its 
Tesearch and development. 
“We want to be the hardware 
Manufacturer of choice.” 


he first Taligent prod- 
ucts should emerge 
from the laboratory this 
year. Unlike earlier operating 
systems which have been 
offered as complete products, 
Taligent will release 2 series of 
“frameworks” or sub-systems. 

A complete set of frame- 
works will be equivalent to a 
complete operating system. 

These frameworks will be 
incorporated in the partners 
existing operating systems - 
IBM's OS/2 and AIX, Apple's 
system and HP’s HP-UX this 
year; IBM:s OS/400 and MVS 
next year. These systems cover 
the range of personal comput- 
ers, mid-range machines and 
mainframes. The aim is to 
make the change for customers 
as painless as possible. 

Microsoft, meanwhile, has its 
own developments under way. 
“Chicago”, the code name for 
an improved version of Win- 
dows, was announced recently. 
“Cairo”, Microsoft’s own object 
oriented version of Windows 
NT should make its appear- 
ance later. 

By next year it should be 
clear whether HP has put its 
money on the right operating 
systems horse. 





Pennzoil faces $957m tax demand 


By Richard Waters 
In New York 


Pennzoil, the US oil company, 
has been presented with a tax 
demand for $957m from the 
Internal Revenue Service over 
a settlement it received six 
long-running 
dispute with Texaco. 

The IRS has ruled that Penn- 
zoil should pay tax on the 
$2.2bn of the $3bn settlement 
which it invested in shares in 
another oil company, Chevron. 

Pennzoil, which has paid tax 
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on the remaining $800m, has 
always argued that the larger 
part of the settlement should 
not be taxed. 

It said it had received a rul- 
ing from the IRS that its 1988 
income should be increased by 
$2.2bn. This created a tax defi- 
ciency for the year of $551m, 
plus additional after-tax inter- 
est of $234m. 

Pennzoil said the IRS had 
disallowed $366m of litigation 
and other costs related ta the 
dispute with Texaco, and that 
this would produce a tax defi- 


This announcement appears only as a mater of record. 


SOUTHERN ELECTRIC 
INTERNATIONAL, INC. 


a wholly-owned subsidiary of 


THE SOUTHERN COMPANY 


has acquired an equity interest in 


EMPRESA ELECTRICA DEL NORTE GRANDE S.A. 


“EDELNOR” 


for 


30.86 Billion Pesos 


The undersigned served as Southern Electric International's 
financial advisor in connection with this transaction. 


MERGER & ACQUISITION SERVICES 
WASHINGTON, D.C. 


ciency of $125m, plus interest 
of $47m. The company said it 
continued to dispute the issue, 
and would appeal. 

Tt said it bad the financial 
resources necessary to deal 
with any ruling that followed. 
Late last year, Pennzoil 
sold ee of Chevron — 
prompting speculation that it 
was building cash reserves in 
case the IRS ruling went 
against it. 

The $3bn settlement followed 
a dispute over Texaco's acqui- 
sition of Getty Oil in the 1980s. 
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Aerolineas 
investment 
restriction 
removed 


By John Barham 
in Buenos Aires 


i 
Argentina has removed one of 
the key obstacles to restract- 
uring the finances of 
Aerolineas Argentinas, the 
loss-making privatised airline. 
It is allowing foreign investors 
to bold a majority of the com- 
pany without altering its flag- 
carrier status. 

The government issued a 
decree stipulating simply that 
investors in Aerolineas should 
bed legally domiciled in Argen- 

2. 


Previously, legislation 
stated that Argentine nation- 
als must hold at least 51 per 
cent of the company. An 
Aerolineas executive said: 
“With these new rules. the 
financial problems are 
Tesolved.~ 

Theria, the Spanish national 
airline which operates and 
owns 30 per cent of 
Aerolineas, said this week it 
would go ahead with a $500m 
capital injection for the com- 
pany. However, its efforts to 
Taise the equity would have 
been hindered by the rule 
Tequiring that 51 per cent of 
Aerolineas be held by nation- 
als. 
The Argentine government. 
which owns 33 per cent of the 
airline as well as 10 per cent 
held in trust for employees, 
said it would not contribute 
any money. 

An Argentine bank and two 
small investors hold a further 
8 per cent of Aerolineas, but 
only the Medefin merchant 
bank said it would participate 
in the capita)-raising exercise. 

As well as contributing its 
$150m share, fberia is expec- 
ted to be supported by Spain's 
Banco Hispano and the trou- 
bled Banesto. which each hold 
7.6 per cent of Aerolineas. It 
could also buy 23 per cent of 
the company from the govern- 


By Matthew Curtin 
in Johannesburg 


Shrewd gold hedging and 
improved cost control enabled 
Anglo American's gold mines 
to lift after-tax profit to 
R562.2m ($171-4m) in the three 
months to December, from 
Rig8.6m the previous quarter. 
in the December 1992 quarter, 
the mines reported after-tax 
profit of R4S2.im. 

Quarterly gold output edged 
forward to 66,115kg from 
63.773kg. The average gold 
price received improved to 
R39,793 a kg from R39.320 a kg, 
although it remained below the 
average spot price of R40,200. 

Mr Clem Sunter, chairman, 
said the outlook for gold was 
particularly uncertain, with 
the price likely to range from 
$360 to $430 an ounce in 1994 





He said the belief that a col- 
lapse in share prices would be 
good for gold no longer held 
true, because it was high price- 
to-earnings ratios on Wall 
Street which had tempted fund 
managers to invest in gold in 
1993. Any retreat in equities 
might trigger 2 fall in cold 
prices. as stock markets 
became more attractive for 
investors. : 

The mines’ average working 
costs rose only 1 per cent to 
20,358 after they deteriorated 
by 7 per cent in the previous 
quarter. Seasonal fluctuations 
contributed to a sharp rise in 
capital spending. to R314.9m 
from R233.6m. 

Mines in the Transvaal 
declared final dividends for the 
year to December 31, which 
demonstrated the extent to 
which shareholders gained 





Clem Sunter: outlook for gold 
particularly uncertain 





from last year’s rally in bullion 


Prices. Vaal Reefs, the group's 
most profitable mine, deciared 
a 23 per cent improved total 
dividend of R13.70 a share 


Japanese rivals join forces 
to make flash memory chips 


By Michiyo Nakamoto 
in Tokyo 


Hitachi and Mitsubishi Electric 
are linking to produce flash 
memory chips, in an unusual 
alliance between two Japanese 
competitors. 

The two companies will co- 
develop 16-megabit flash mem- 
ory — an advanced silicon chip 
which “remembers” what has 
been written on it without the 
need for constant electronic 
refreshment ~ using technol- 
ogy developed by each com- 
pany. 

Because they are smaller and 
use less power than hard-iisk 
drives. flash chips are expected 
to replace them »ventually, 
particularly in portable com- 
puters. 

The alliance between Hitachi 
and Mitsubishi underscores the 
high cost of setting up semi- 


conductor manufacturing facil- 
ities, and the enormous 
resources needed to be a lead- 
ing producer in the market, 

The partnership “involves a 
sharing of resources in the 
areas of research and develop- 
ment as well as production, 
and as such is an undertaking 
of great significance to the 
future progress and develop- 
ment of each company”. said 
Mr Tsugio Makimoto, execu- 
tive managing director at 
Hitachi. 

However, at the same time it 
demonstrates the extent to 
which Japanese companies 
have suffered under the eco- 
nomic downturn and the fall in 
asset prices. 

A few years ago, financing 
the construction of 2 semicon- 
ductor facility, estimated at 
about $1bn, may not have been 
such a difficult decision for 


te oY ees | NAB reaffirms search 


in 1992 to prevent the collapse 
of the airline, 

The pilots‘ 
already offered to buy the gov- 
ernment’s 28 per cent stake. It 
is offering a $200m package | 
which includes a contribution 
to the capital increase. 


Nova seeks to 
raise C$500m 


Nova, the western Canada 
energy and petrochemicals 
group, is raising CS500m 
(US$381.7m) in new equity to 
finance domestic pipeline 
expansion and its interna- 
tional gas service business, 
writes Robert Gibbens in Mon- 
treal. 

The new equity issue is 
priced at C$9.55 a share, 
against a price of C$10.25. 
Nova shares closed in the mar- 
ket on Wednesday at C$10.25. 

The company is spending 
$600m this year on its Alberta 
gas transmission system. 
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By Nikki Tait in Sydney 


National Australia Bank 
(NAB), the largest and stron- 
gest of the Australian banks 
and the owner of various 
regional banks in the UK and 
ireland, said yesterday it was 
still looking for an acquisition 
in the US. 

Mr Bill Irvine, the chairman, 
also told shareholders at yes- 
terday's annual meeting that 
the bank was not as strong as 
it wanted to be in the south of 
England and in the Republic of 
Ireland. Acquisitions in these 
areas, along with the US, 
would take precedence over 
=) purchases in Australia, he 


Speculation that NAB would 
seek to acquire a US banking 
business has been rife for some 
time. Unlike some of its rivals. 
who are stili retrenching, the 
bank has weathered the reces- 


1996) 
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* interest rate: 3.6875% per annum 
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SUNKYONG INDUSTRIES LIMITED 
US $ 50,000,000 
FLOATING RATE NOTES DUE 1998 
(Redeemabie at the option of Noteholders in April 1996 and Apr 1997 and at 
the oppon of the Issuer on any Interest payment date faling in or after Apri 
In accordance with the provisions of the Notes, notice is hereby given as 


Interest period: January 21st, 1994 to Apri 27st, 1994 
Interest payment date: April 21st, 1994 


‘Coupon amount: US $ 2,304.69 per note of US $ 250,000 


WEST RAND CONSOLIDATED MINES LIMITED 
(Company Registration No. D1AN1478/6) 
{Incorporaied in the Republic of South Afra) 


Cautionary announcement 


Further to the previous announcements in this regard, 
shareholders are advised that negotiations which could 
affect the share price are still in progress, and until a 
further announcement is made shareholders are advised 
to continue 10 exercise caution in dealing in their shares, 


oon ss LOY US acquisition 


sion in fairly good shape, and 
can afford to look to new mar- 
kets. 

However, several analysts 
have questioned whether 
NAB's enthusiasm for a US 
deal might have faded in the 
face of the recent consolidation 
within the banking sector 
there. This has arguably 
removed some of the most 
attractive acquisition 
candidates from the 


Id. 

NAB, which owns the 
Clydesdale, Yorkshire, North- 
ern and National Irish banks, 
also said the current year 
had started well, and that 
it expected to “record a further 
satisfactory improvement in 
results over the current 


Tn 1992-93, NAB's profit after 
tax but before abnormal items. 
rose by a third, to A$l.07bn 
(US$746m). 










































either company, says Mr Barry 
Dargan, industry analyst at 
8.G. Warburg. 

SGS-Thomson Microelectron- 
ics, the Franco-Italian semicon- 
ductor group which has an alli- 
ance with Mitsubishi in flash 
memories, is also expected to 
join the Japanese partnership. 
Its involvement could bring 
the alliance a valuable route 
into the European market. 

However, the flash memory 
market is currently dominated 
by Intel, of the US, followed by 
Toshiba. Meanwhile, prices 
have failed to fall as quickly as 
expected. Consequently, flash 
has been slow to replace disk 
drives, Mr Dargan says. 

While demand for flash chips 
has continued to be strong. 
prices will need to come down 
further. The chips are expected 
to grow into a $8bn market by 


Microsoft rises 


22% to $289m. 


in second term 


By Martin Dickson 
in New York 


Microsoft, the world's largest | 


personal computer software 
supplier, reported a 22 per cent 


increase in second-quarter. net * 


income, to $289m from $236m. 
The figures translated into 
earnings per share of 95 cents, 
up from 78 cents, and were 
struck on revenues 20 per cent 
higher at $1.22bn. The results 
were in line with expectations. 
Microsoft said several factors 
contributed to the improve- 
ment, including an enthusias- 


tic response to the latest edi-. 


tions of Microsoft Office in the 
US, together with the “ongoing 
adoption of the Microsoft Win- 
dows operating system”. 

For the six montha, it 
reported net income of $528m, 
or $1.74 a share, up from 
$445m, or $1.48, in the same 
period of last year. 
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American. 


against Ri1.10 in 1992, while. 


Western Beep Levels’ total 
payout surged more than 90 





t, to RB.60. : 
‘Vaal Reals’ south diviston hit 


“abnormally” goad patches of © 


ground which, with “a tax 
rebate, was partly behind the - 
jump ‘in after-tax income. to.. 
Rat7.sen from R749. 
Western Deep Level achieved _ 
its highest gold uutput since 
3980, producing (1210ke of 
gold. Freegold turned in a fat: 
performance, hut re-organitzing 
underground operations at 
pushed up costs. . 
ity and up : 
@ Northam Platinam, the 





Japanese. 
insurer. 
moves into. 
UK market 


By Emiko Terazano in Tokys 





Sanshin, a Japanese nontife p 
affiliated 


of the UK merchant tank 


Sanzhin Fleming Relusur- 
ance - Brokers will be estab- 
lished in London this month, 


first Japanese insurance. com - 
pany to ‘be involved in the 
reinsurance business. The 


insurance brokers are. expec: 

ted to be allowed Into the mar- 

ket, 
The 
ustry, one of the country's 


= Japanese insurance 
most tightly-regulated finan- 


cial markets, Is bracing itself 


ahead of the liberalisation, 
and trying to expand and 
diversify operations, 

Sanshin said it wanted to 
acquire know-how of the rein- 





the US biotechnology ‘com- 
pany, is likely to continue, 
into this year, Mr Kirk Raab, 
president and chief executive, 
. said, writes Richard Waters. 
Fourth-quarter net income was. 
$18.7m, or 16 cents a share, 
against $6.2m, or 5 cents. 
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By Sera Webb in London and 
_ Frank McGurty in New York 


The Bundesbank left its 
_ discount and Lombard interest 
” yates unchanged at yesterday's 
‘ council meeting, disappointing 


announced a fong-awaited 
t seduction in its 
marginal rate, to 7.50 per cent 
from 7.75 per cent, prompting 
some profit-taking in the gov- 
ernment bond market. 

_The reduction followed the 
release of favourable inflation 
figures - the consumer prices 
index dropped to an annual 
rate of 41 per cent in Decem- 
ber from 4.9 per cent in 


By Conner Middelmann 


A 10-year sterling bond for the 
European Investment Bank, 
two Swedish krona issues and 
a continued stream of struc 
tured floating-rate note deals 
dominated a quieter day in the 
Eurobond market. 

The EXB issued £400m of 6 


demand from overseas inves- 
“tors, especially in eastern Asia, 
said a syndicate official with 
lead manager Samuel Mont- 


agu. 
“It is tightly priced if you 
look at it in isolation, but 
. When you consider that our 6 
per cant bonds due 1999 were 
launched at one basis point 
over gilts and have traded as 
much as five basis points 
through gilts, it looks fair,” 
sald an official at the Luxem- 
_bourg-based bank. 
Given that half a dozen 
. banks had bid aggressively for 
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November and was aided by 


- the strength of the Swedish 
i is 


ne, 

The Swedish bond market 
has enjoyed a fairly strong 
Yaily over the last two weeks, 
helped by expectations of a 


' Burope’s government bond lower budget delicit, but yields 
markets, most of which ended _ rose quite sharply yosectey on 
lower on, the day. 4 profit-taking, dealers said. 

However, Sweden's Riksbank Three-year yields climbed 17 


basis points to 639 per cent 
while nine-year yields rose 6 
basis points to 6.80 per cent. 


@ The Bundesbank's decision 
to leave interest rates 
— with the discount 
rate at 6.75 per cent and the 
Lombard at 6.75 per cent - 
pushed prices down by about a 
quarter of a point. 
“In theory it should have 


the mandate at a yield spread 


. Of between zero and two basis 


points over gilts, “we felt com- 
fortable that there would be 
sufficient demand to drive the 
issue,” he added. 

Much of the overseas 
demand for the bonds is attri- 
buted to the fact that they are 








per cent bonds due November JIN TERNA’ INAL 
2004, priced to yield the same pep erie 10) 
ag the 6% per cent gilt due 

tightest of recent EIB sterling easier for foreigners to trade 
issues, the deal met good than gilts. 


In the Euredollar sector, 
Mexico's Banco Nacional de 
Comercio Exterior (Banco- 
mext) launched $1bn of 10-year 
bonds, the first Mexican global 
bond to be issued. 

Joint lead managers Merrill 
Lynch and Goldman Sachs 
indicated a spread of 160-165 
basis points over Treasuries, 
the tightest for any Latin 
American issuer to date. The 
issue will be priced today. 

Yield-hungry investors were 








INTERNATIONAL CAPITAL MARKETS 


been good news for the long 
end of the bund market, as it 
shows the Bundesbank is frm 
about inflation, but that wasn't 
the actual effect,” said Mr Ifty 
Islam, bond analyst at Merrill 





would compensate for the 
liquidity effects of the reserve 
teduction by a reduction in the 
amount uf money available 
through securities repurchase 
agreements - a qualification 


Lynch, which dampened the bund 
While the news on interest market's enthusiasm. 

GOVERNMENT @ Hopes of an imminent cut 

BONDS in UK interest rates received a 





rates proved disappointing, 
reports that the central bank 
plans tv reduce its reserve 
requirements caused a flurry 
of excitement in the market. 
The proposed changes, which 
take effect from March 1, were 
at first seen as likely to 
increase liquidity. However, 
the Bundesbank added that it 


issues were launched following 
offerings earlier this week 
from Swedish Export Credit 
and GECC. 

The French financing agency 
Crédit Foncier de France 
issued SKr1.5bn of five-year 
bonds, priced at a spread of 26 
basis points over the corre- 
sponding Swedish government 
bond, via Swiss Bank Corpora- 
tion. Spintab, the Swedish 
mortgage tender, issued 
another SKribn of five-year 
bonds at 62 basis points over 
the benchmark, reflecting its 
lower rating. The lead manager 
was Morgan Stanley, 

“The two issucs were at 
apposite ends of the credit 
spectrum, so there wasn't too 
much overlap.” said one 


further setback, causing the 
UK government bond market 
to lose its recent momentum 
and shortdated gilts to close 
lower on the day, 

The market opened on a firm 
note, conthnuing the previous 
day's strong rally in response 
to the latest retail sales and 
inflation figures. 

However, expectations of a 
rate cut were dampened by 


EIB dominates activity on quiet day 


day lowered Its marginal rate 
by % point - are spurring 
investar demand for Swedish 
bonds, traders said. 

The Kingdom of Sweden 
issued Esl0bn of five-year 
bonds via Banco Portugues de 
Investimento. Sweden is the 
Second sovereign to have 
tapped the escudo sector after 
Ireland's Eslébn issue last 
October. The proceeds of the 
issue were swapped into float- 
ing-rate D-Marks, according to 
the lead m: 5 

Another raft of so-calted cor- 
ridor floating-rate notes with 
maturities of one and two 
years was issued yesterday, 
including borrowers such as 
General Electric Credit Corpo- 
ration, Morgan Stanley Trust 


trader. Company, Crédit Suisse 
The Nordic Investment Bank Finance, Swedish Export 
is set to issue SKri.Sbn of Credit and the Commonwealth 


global five-year bonds soon via 
Merrill Lynch. 

Swedish bonds’ substantial 
yield pick-up over core Euro- 
pean markets and hopes for 
further currency appreciation 
amid continued rate cuts ~ the 
Swedish central bank yester- 


Bank of Australia. 

@ The vrovince of Ontario is 
planning to launch its third 
global Canadian dollar bond 
issue and its first global DS 
dollar Moating-rate note in the 
near future, Reuter reports. 
The transactions will cover 
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comments from the chancellor 
uf the exchequer and moves by 
the Bank of England yesterday. 
Mr Kenneth Glarke, the 
chancellor, said the recovery in 
the UK economy was strong 
enough to withstand the tax 
rises which will take effect in 
April. He stressed the impor- 
tance of preserving a steady 
recovery and keeping inflation 
down, 
Meanwhile, the Bank of 
England sent a clear signal 
aimed at calming rate cut spec- 
ulation in its money market 
operations. Short-dated gilts 
slipped on the news, but long- 
dated gilts remained firm on 
the good inflation background. 


@ Japanese government bonds 
rallied in the wake of recent 


losses, but the main gains were 
made by the benchmark 10- 
year No. 157 bond, rather than 
in the other maturities, accord- 
ing to dealers. 

The rally was sparked by 
Tumours that the Bank of 
Japan would conduct its 
regular bond buy-back 
operations more frequently, 
dealers said. In reeent months, 
the Bank of Japan bas bought 
about Y80bn-Yl00bn of bonds 
once a month. 


™ US Treasuries gained 
ground across the maturity 
Tange yesterday morning after 
the Philadelphia Federal 
Reserve reported that eco- 
nomic activity in the region 
was moderating. 

By midday, the benchmark 


Europeans disappointed as Bundesbank leaves rates unchanged 


30-year government bond was 
4 higher at 993:, with the yield 
stipping to 6271 per cent. 

At the short end, the two- 
year note was ,; dead at 1001, 
to yield 4046 per cent. 

Before the advance, the mar- 
ket weathered a short-lived 
bout of selling after the 
announcement that US hous: 
ing starts had climbed 6.2 per 
cent last mouth, ty an ainnual- 
ised rate of 1.510 units, well 
abead of a consensus Iorecast 
of 142m. 

However, jitters over the 
pace of economic expansion 
were quelled later in the morn- 
ing when the Philadelphia Fed 
reported that its January index 
of business activity had fallen 
to 44.2, compared with 42.4 the 
previous monti. 
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Ontario's remaining C$600m 
public borrowing requirements 
for the year ending March and 
provide pre-funding for 1994-95. 


‘The Canadian dolar global 
transaction will be jointly led 
by Goldman Sachs, Nesbitt 
Thomson, ScotiaMcLeod and 


Daiwa Securities. The US dol- 
lar FRN will be jointly ted by 
Lehman Brothers and Merrill 
Lynch. 
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$100m issue 
from Indian 
transport 
company 


By Sara Webb 


Great Eastern Shipping, the 
Indian transport group, has 
raised $100m through a fully 
underwritten equity issue. 


INTERNATIONAL 
EQUITIES 


Jardine Fleming and James 
Capel (part of the HSBC 
Investment Banking group), 
Joint lead managers, bought 
the issue and then placed the 
shares with international 
investors. 

The steady stream of Indian 
equity issues is expected to 
continue, investment bankers 
said, with several names 
already lined up tap the inter- 
national capital markets, 

Earlier this week, Indo Gulf 
Fertilisers and Chemicals, a 
private sector company, raised 
$100m with its offering of 
global depositary recvipts. The 
GDRs were priced at $4.51 on 
Monday and traded at $5.50- 
$6.00 yesterday according to 
BZW, the lead manager. 

Investment bankers point 
out that recent Indinn issucs 
have frequently attracted 
$1.5bn in demand in the book- 
building process, reflecting 
strong investor appetite. 

Kleinwort Benson js cur- 
rently holding ruadshows for 
Indian Rayon, a rayon, cement 
and carbon black producer, 
which is hoping to raise about 
$125m with its GDR offering. 

Videsh Sanchar Nigam, the 
state-controlled international 
telecommunications network, 
is expected to launcli a large 
international equity offering 
this spring. Investment bank- 
ers expect the offering to raise 
more than $500m. Salomon 
Brothers and Kleinwort Ben- 
son are global co-ordinators. 
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Gestetner sees red as 
exceptional £50m bites 


By Andrew Bolger 


Exceptional charges of £50m 
sent Gestetner Holdings, the 
office and photographic equip- 
ment distributor, into a pre-tax 
loss of £33.2m in the year to 
October 31. This compared 
with profits of £27.1m last time. 

Most of the charges went on 
a restructuring programme 
flagged last May when Inch- 
cape, the international services 


would involve the loss of 600 
jobs, mainly in Europe, reduc- 
ing the workforce to just over 
10,000. After twice failing to 
sell Vivitar, its US photo- 
graphic distributor, the group 
Bee decided to retain the busi- 


“The group also said its mar- 
gins were under pressure 
-worldwide, with principal mar- 
kets in Europe continuing to 
suffer from recession. Sales 
increased by 11 per cent to 
£1bn, but were only 1 per cent 
higher in constant currency 
terms. Trading profits from 
continuing operations before 
exceptional charges fell from 
£44m to £28.6m. 

Mr David Thomson, who 
joined Gestetner as chairman 
from Rank Xerox in August, 
said: “Europe continues to suf- 
fer from the recession with 
only modest growth expected 


Gestemer 
_ Share price (pence) 


AD -pannnn 





during 1994. The global eco- 
nomic outlook remains uncer- 
tain, but the outlook for North 
America and Latin America is 
more optimistic and Asia offers 
opportunities for significant 


grr 

Sales of office automation 
products rose by 3 per cent in 
constant currency terms to 
£812m, but trading profits 
decreased from £5im to £29m. 

Losses per share were 17.5p, 
compared .with earnings of 
121p last time. Before excep- 
tionals, earnings fell to 5.8p 
(14.1p). 

The final dividend is cut 
from 6.4p to 1.2p, leaving a 


total for the year of 3p (82p). 
The directors sald the reduc- 
tion reflected the need to 
strengthen the balance sheet to 
support a recovery in the trad- 
ing position through 1994. 

Net debt increased from 
£94.7m to £128.9m, raising gear- 
ing from 36 per cent to 66 per 
cent. The group said a signifi- 
cant reduction in debt was a 
management objective for the 
current year. 


@ COMMENT 

‘The new management is taking 
sensible steps to focus a previ- 
ously decentralised business 
and reduce its cost base, but is 
being forced to grapple with 
tough conditions in Europe. 
Hanging on to Vivitar also 
recognises brute necessity, 
since there is little point in dis- 
posing of a profitable business 
for a paltry price. Forecast 
profits of up to £25m put the 
shares, down 2p to 159p . ona 
prospective multiple of 15.8. 
Most interest focuses on 
whether Inchcape will raise its 
stake to 26 per cent by exercis- 
ing an option on convertible 
loan stock at 172p per share by 
July 1. It seem most likely 
Inchcape will pursue its strate- 
gic interest in the group, which 
would help the share price. 
However, the shares are 
unlikely to advance signifi- 
cantly until the new board- 
room approach produces some 
solid trading results. 





Crest Packaging static at 
£2.4m after flotation costs 


By Maggie Urry 

Tough trading conditions and 
exceptional costs related to its 
flotation left interim profits 
from Crest Packaging, the flex- 
ible packaging and cartons 
group, flat at £2.43m, against 
£2.36m pro forma. 

The shares, which were 
floated in November at 1235p, 
fell ip to 143p yesterday. 

Mr Rodney Webb, managing 
director, said the results were 
in line with expectations. 

Operating profits fell 12 per 
cent to £222m (£2.54m) in the 
26 weeks to October 30. on 
sales 7 per cent higher at 


offset by a £400,000 release of 


provisions on site reorganisa- 
tion. Interest swung from pay- 
able of £181,000 to receivable of 
£330,000. 


Flexible packaging increased 
market share with sales up 12 
per cent to £13.9m (£12.3m) in a 
Hat market. Pressure on prices 
and reorganisation costs left 
operating profits marginally 
lower at £1.82m (£1.84m). 

Cartons fared less well with 
turnoyer down 2 per cent to 
£7.72m (7.87m) and profits 26 
per cent lower at £640,000 
(£870,000). However, Mr Webb 
said the division had borne 
heavy overtime costs on sea- 
sonal work for Christmas and 
Easter, which was not des- 
patched to customers until 
after the half-year end. 

In November 1991 the group 


sold eight acres of its 18 acre 
site In Gillingham, Kent. to 
Tesco for £21.2m, giving a net 
profit of £12.7m. In the 
half year Crest paid £3.7m tax 
on the sale and £im to 
Bowater, previous owner of the 
site. 

With capital investment of 
£2.9m, there was a cash out- 
flow of £7.3m. Net cash at the 
half year end was £10.4m, 
down from 2 pro-forma £17.7m 


forma). Excluding the excep- 
tionals, earnings rose 8 per 
cent to 4.27p. There is no 
interim dividend but Crest 
—— to pay a final in Octo- 





Insurers report strong 
single premium business 


By Allson Smith 


Continued strong sales of 
single premium products over 
policies with annual premiums 
were reflected in figures for 
new business in 1993 from two 
of the UK's largest life compa- 
nies, 


Prudential Corporation said 
that within the UK its single 
premium sales had risen by 24 
per cent to £2.44bn (£1.97bn), 
while annual premium sales 
fell by 12 per cent to £266m 
(£325m). 


Within those totals there was 
an increase of 29 per cent in 
sales of single premium indi- 
vidual pensions to £403m. 
Annual premium sales of indi- 
vidual pensions fell by 9 per 
cent to £124m. 

Meanwhile, Legal & General 
said that UK single premium 
business rose to £ibn (£736m). 
Annual premium business fell 
slightly to £142m (£143m). 

The continuing interest in 
single premium products is 
seen as further evidence that 
people are more reluctant than 
previously to make long-term 
savings commitments, given 


the recent recession and eco- 
nomic uncertainties. 

Both companies reported 
higher levels of business 
through independent financial 
advisers, one of the distribu- 
tion channels available to 
them, along with direct sales 
forces and tied agents. 

Prudential said that IFAs 
now accounted for more than 
one third of UK new business, 
while for Legal & General pre- 
mium income from IFAs rose 
from 28 per cent to $4 per cent. 
L&G highlighted in particular 


Prudential said the growth 
in its single premium life prod- 
ucts came largely from sales of 
the Prudence Bond, which 
amounted to just over £1bn. 

Other life companies showed 
a different pattern of business. 

Commercial Union said that 
its new UK life and pensions 
business in 1993 contained an 
increase in annual premiums 
of 12 per cent, taking them to 
£63.1m, though its single pre- 
mium new business fell by 31 
per cent to £295m. 

It pointed out, however, that 


worldwide single premium 


Sun Alliance said similarly 
that while UK singie premium 
new business was £264m, com- 
pared with £562m in 1992, the 
1992 level represented an 
increase of just over 70 
per cent on the previous 


Its annual premium new 
business in the UK rose by 5 
per cent to £62m. 

Mr Trevor May, an analyst at 
BZW, said that the Prudential 
figures showed a fall in annual 
premiums slightly worse than 
the market had been expecting. 

Prudential shares closed 
down 12p at 364p. 

London pa Manchester 
reported an overall increase in 
single premium business of 8 
per cent to £238m. but 
annual premium business fell 
by almost a quarter to 
£3L5m. 

The group said that this fall 
reflected the restructuring 
which it had completed in 
1993. 

Its shares fell by 23p to close 
at 4138p. 


ABERFORTH SPLIT Level 
Trust: Net asset value per unit 
share stood at 280.8p at Decem- 
ber $1, an improvement of 12.2 
per cent over the 250.3p stand- 
ing at duly 1. Available reve- 
nue for the half year to end-De- 
camber rose from £804,000 to 
£829,000. income 


Earnings per 
share slipped to 5.02p (5.26p). A 


| 
! 





to be registered by the British 
Standards Institute. It is regis- 
tered under BS5750, the 
national standard for quality 


management systems. 

BULA RESOURCES (Holdings) 
has raised about 1£2.3m (£2.2m) 
in a placing of 68.18m new ordi- 
mary shares at 3.5p with an 
institutional investor. 

CARLTON Communications’ 
offer for Central Television has 
become unconditional after 
receiving acceptances for 21.1m 
shares (78.4 per cent). Together 
with shares already owned 
Carlton owns or has accep- 
tented fis: 51.F per, cent. of Gem 


HARTSTONE has signed an 
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extension to its existing stand- 
still agreement to February 15 
with the company’s lenders 
and is continuing talks about 
es. 
HEWDEN-STUART has 
acquired Brand & Rae, a maker 
of building blocks, from Irvine 
Rae for £413,000 in cash. 
HICKING PENTECOST, 
through a 75 per cent-owned 
subsidiary, has acquired the 
business and certain assets of 
Alan Paine, a knitwear con- 
cern, from its administrative 
receiver for £1.16. 
INTERCARE GROUP has 
acquired E Bittner, London- 
based optical distributor for 
£760,848 — £423,240 cash and 
the balance via the issue of 
208,400 Intercare shares. In 
1993 Bittner showed a pre-tax 
loss of £158,369 and had net 
assets of £968,132 at December 
aL. 
NOREX has received accep- 
tanees for its offer for Norex 
Corporation in respect of 2.84m 
shares, taking the shares it 
owns or has acceptance for to 
691m or 73.4 per cent. 


COMPANY 


Simon Eng 
aims for 
£40m from 


disposals 
By David Blackwell 


Simon Engineering, maker of 
access equipment inciuding 
fire rescue gear, yesterday 
announced plans to raise £40m 
through disposals and warned 
of a small operating loss for 
the second balf of 1993. 

The disposals of both busi- 
messes and properties are part 
of a plan aimed at cutting debt 
and concentrating on core 
markets. 

Since Mr Maurice Dixson 
became chief executive in 2 
boardroom shake-out of the 
group in September, debt has 
declined from £148m to £128m. 

The reduction has followed 
the sale of Simon's 50 per cent 
share in TR Oil Services last 
month for £6.2m and three 
smaller sales worth a total of 
£2.5m. 

In addition, the group said it 
had introduced tight cash con- 
trols in the second half, result- 
ing in a positive cash flow. 

“We're making the Progress 
that we said we would, and 
quite a bit is coming early in 
the cycle,” said Mr Dixson yes- 
terday. “This is not rhetoric, 
but real things happening.” 

Talks are continuing on the 
sale of Houston-based Uni- 
chem International to the 
Western Company of North i 
America, which could raise up | 
to £12m. | 

Discussions on property | 
sales that could realise £10m 
were “at an advanced stage,” 
the group said. 

Shares in the group fell by | 
10p to 128p — still more than 
double the price when Mr 
Dixson was appointed. 

An extraordinary meeting is 
scheduled for February 7 to | 
seek approval for borrowings 
of up to £175m, “a limit the 
board considers to be pru- 
dent.” 

Without the increase, the 
group, which is still in discus- | 
sions with its lenders in both ; 
the US and the UK, would be j 
unable to secure continued fin- 
ancing. 

Simon warned that in spite | 
of “a significant improve- 
ment” at the operating level, it 

a small operating loss 
in the second half. 

The pre-tax loss will also 
reflect 4 £90m write-down of 
goodwill carried in the 
reserves, in addition to the 
£10.6m already written off at 
half-way. 

It also announced that it 
was making provision for 
expected losses on disposals of 
£2.9m for 1994; a provision of 
£7.3m to cover the early repay- 
ment of $125m of loan notes; 
and £1.5m above the £6m 
made at the half-way stage for 
refinancing. 


US buyer for 14.5% 
of Aberdeen Trust 


A US investment company 
yesterday bought 14.5 per cent 
of Aberdeen Trust, the fund 
management and accountancy 
services group. 

Philadelphia International 
Investment, a wholly owned 
investment subsidiary of 
Corestates Financial, paid 
about £10m for 12.18m shares, 

is a Philadeiphia- 
based bank holding company 
with assets of $23.5bn 
(£15.8bn). 

At the same time, the Mer- 
chant Navy Officers Pension 
Fand said that it had sold its 
16.28m shares in Aberdeen. 

The shares rose 2¥p to clese 
at 85%p. 


Aim shares 
lose 15p as 
profits dive 


Pre-tax profits at Aim Group, 
the maker of aircraft interior 
fittings, fell 58 per cent in the 
six months to October 31. And 

the second half is expected to 
be hit by the delay in a large 
contract. 

The shares lost 15p to 150p. 
When the company warned of 
the difficulties with a Saab 
contract in November, the 
shares fell 30p to 143p. 

On turnover 24 per cent 
lower at £15.5m (£20.4m), 
including £152,000 (£950,000) 
from property development, 
pre-tax profits were £1.18m 
(282m). The comparable fig- 
ure included £1.94m from profit 
on disposal of subsidiaries. 

share were 5.4p 


Earnings per 
Poon and th the interim divi- 
is maintained at 1.5p. 


ae 


John Lusty gets 
all clear for deals 


Terms for the acquisition by 
dobn Lusty of Vaydean and 
Trustin-Kerwood have been 
given the green light by the 
group's accountants and 
accordingly, the maximum 
consi of £3.64m, satis- 
fied via the issue of 60.7m new 


NEWS: UK 


By Neil Buckley 


Shares in Kingfisher, the 
retailing group, fell 37p to = 
after the company warned that 
trading conditions were still 
“patchy”, and announced that 
total sales for the 22 weeks to 
January 15 were up 4 per cent. 

After Dixons, the UK's larg- 
est electrical retailer whick 
rushed out a profits warning 
earlier this month, Kingfisher 
is the only leading retailer to 
have issued what analysts 
calied a “disappointing” trad- 
ing statement. 

Analysts cut their profits 
forecasts for the full year from 
between £300m and £320m to 
about £290m to £300m. 

Like-for-like sales, which 
exclude store openings and clo- 
sures, Were up i4 per cent at 
B&Q, 3.9 per cent at Super- 
drug, and 3.3 per cent at Wool- 
worth over the same period. 
But sales were down 3.3 per 


Conversion costs leave Budgens lower, 
2d Yoon 


tive, said that 1993 had been a difficult 
year for food retailing with margins under 
pressure throughout the period. However, — 
he was pleased that trading margins 
improved from 2.7 to 3.01 per cent in the 


By Peter Pearse 


Budgens, the small food retailing chain 


pretax profits down £17,000 at £3.06m for 


the 25 weeks to November 7. 


The figure was struck after exceptional 
costs of £618,000 for the conversion of nine 
Budgens stores into Penny Market outlets. 
In the comparable period there were store 


closure costs of £250,000. 


At the trading level, profits rese 10 per 


som. from £4.16m to £4.56ém. 
‘The shares eased ip to 41p. 


Mr John von Spreckelsen, chief execu- 
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Sir Geoffrey Mulcahy; value retailing is the best way forward 


cent at Comet, and 7.1 per cent 
at Derty, France's biggest elec- 
trical chain which Kingfisher 
acquired for a total of £1bn last 
February. Sir Geoffrey Mul- 


six months. 


Tumover slipped 1.6 per cent to £151.8m. 
(£154.2m), though the nine converted 
stores had been closed for an average four 
weeks each during conversion. 

In April, Rewe, which has a chain of 
1,800 Penny-Markt discount food stores, — 
bought a 26.3 per cent stake from BIL 
Securities (Far Bast) for £23.5m. It has 
since raised its stake, 

In October it underwrote the £30m issue 


cahy, chairman, said Comet, 


like Dixons, had suffered from 3 


the price war in the computer 
games console market, but said 
that should not have come as a 
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By Neil Buckley 


The Gateway banner is to 
disappear from the UK's high 
streets, after the grocery 
retailer said yesterday it was 
changing the name of its stores 
and the group to Somerfield, 
and launching a £100m store 
refit programme. 

At the same time, Mr David 
Simons, chief executive, said 
the group had achieved a 12 
per cent increase in like-for- 
like sales, which exclude new 
stores, for the four weeks to 
January 1. 

He added that Gateway's 
sales since introducing its 
Price Check campaign of price 
reductions last May had 
increased by 20 per cent. 





Mr Simons said the name 
change was an important part 
of the programme to revive the 
group's fortunes. “We wanted 
to unify the business behind 
one name,” he said. 

The Somerfield name, 
already carried by 60 shops 
launched four years ago, was 
chosen after trials involving 
eight modernised stores. 

Four were badged Gateway, 
and four Somerficld, but Mr 
Simons said the latter scored 
better in customer research. 
He believed the change would 
not cause confusion, as Gate- 
way shoppers would recognise 
the Somerfield name as that 
used on its own-label products. 

The company plans three 
store conversions a week for at 


Stirling chief leaves 
after ‘disagreement’ 


By Peter Pearse 


Mr Peter Sheldon, chairman 
and chief executive of Stirling 
Group, the clothing manufac- 
turer which supplies Marks 
and Spencer, has abruptly left 
the group. 
His departure followed “a 
disagreement over the direc- 
tion of the import division and 
his responsibilities within the 
group,” it said. 

However, Mr Sheldon said 
yesterday: “I do not believe the 
igroup' 's) statement represents 

the situation. The action hap- 
pened so suddenly and without 
warning, I need time to con- 
sider my position and to take 
further advice. 

“I do not differ with the 

direction the 


‘ing. 
In the interim results to Sep- 
tember 30, Stirling's profits fell 


shares, will become 
payable to the vendors. 

Lusty agreed terms for the 
purchase in December with the 
proviso that Trustin achieved 
profits before tax of £435,000 
for the nine months to end-De- 
cember and had net assets at 
that date of £755,000. 

The accountants certified 
that Trustin’s pre-tax profits 
for the period amounted to 
£629,887 and that net assets of 
Vaydean and Trustin-Kerwood 
at the period end totalled 
£964,193, including in the case 
of Vaydean £194,000 of invest- 
ment in Trustin-Kerwood. 


Scottish Provident 
alters bonus system 


Scottish Provident is switching 
to a two-tier annual bonus sys- 
tem for with- rene endow- 


awarded at different rates - 4 
per cent and 6 per cent respec- 
tively this year, compared with 
4 level rate of 5.2 per cent last 
year. 


Contra-Cyclical net 
assets advance 


Contra-Cyclical Investment 
Trust reported net asset value 
per capital share of 568p at 
December 31, against 35.6p a 
year 


to £223,000 (£1.37m), partly 
because of losses on the 
imports side. 

The division was affected 
adversely by three factors: the 
acquisition of Boftex, the UK 
importer with a Hong Kong- 
based sourcing operation, the 
loss of a large shirt importing 
contract and larger than expec- 
ted reorganisation costs. 

It is thought the board was 
united over recent decision to 
strengthen the division by 
introducing new management. 
The board now believes that 
the division should concentrate 
on its core customers, such as 
C&A and Burton. 

Mr Sheldon, 53, joined Stir- 

ling in April 1990, with a brief 
to sort out its problems. 
Mr Robert Coe, a non-executive 
director since 1989, has been 
appointed non-executive chair- 
man. Mr Steven Bentwood is to 
be group chief executive. 


Net revenue for this split 
capital trust for the nine 
months to end-December was 
£683,980 (£676,781), for earnings 
per income share of 8.55p 
(8.46p). An unchanged third 
interim dividend of 2.25p is 
declared, making 6.75p to date. 


Bass Brewers to 
carry £10m cost 


Mr Ian Prosser, chairman of 
Bass, told shareholders yester- 
day that first-half profits for 
Bass Brewers would be 
affected by an additional cost 
of about £10m in respect of 
end-product duty introduced in 
june, 

However, this would be off- 
Set partially by an improve- 
ment in bad debts. 

At Bass Taverns, profits to 
date were ahead of the compa- 
rable period. However, the 
reduced number of houses 
would effect profits by some 
£9m in the first half, 

The shares fell 16p to S92p. 


Dunedin Japan net | 
asset value down 


Dunedin Japan Investment 
Trust, which was launched at 
the end of July 1993 with assets 
of £19.3m, equivalent to 95,18p 
a share, a net asset 
value of 83.94p at December 31. 

For the five month period 
net revenue amounted to 


|Gateway changes name to Somerfield . 


least the next two years. The - 


refit cost is expected ta be 
about £40 per sq ft - or more 
than £300,000 for an “average” 
store of 8,000 sq ft. 

Gateway will spend another 
£100m over two years on 
introducing scanning into all 
its stores, plus new systems to 
improve efficiency. 

Mr Simons said the invest- 
ment would be funded largely 
out of profits, and was envis- 
aged at last April's financial 
restructuring, when Gateway 
was ringfenced from all but 
£500m of the £1.4m debt of its 

Isosceles. 


parent. ee Bt 
“When we agreed the ‘busi- 
ness plan with the banks it 
was understood that invest- 
ment would be required if the 


City Site Estates back 
in black with £349, 000 


By Simon Davies 
City Site Estates, 


the year to September 1993, its 
first profit since 1989, as a 
result of profitable property 
sales and the absence of any 
further write-downs. 

Pre-tax profits amounted to 
£349,000, compared with losses © 
of £18.i1m restated in accor- 
dance with FRS 3. The 1992 fig- 
ures were heid back by £15.2m . 
in property write-downs and a 
£3m write-off of goodwill from 
an acquisition. 


The company sold two prop- ‘: 


erties during the year for £29m 
and reduced net debt by £20m 
to £7im. 

City Site recently put Han- 
sard House, London, up for 
sale at £1l.4m ~ which would 
result in a book profit of close 
to £im — and is looking to rein- 


£47,000, for earnings of Sep. 
The trust, managed by Dun- 

edin Fund Managers, aims to 

achieve above average 

long-term capital growth by 

investing in a diversified port- 

folio of Japanese equities. 


Exmoor Dual Trust 
net assets rise 


Exmoor Dual Investment 
Trust, the split-capital trust 
which Concentrates its portfo- 
lio primarily ‘on similar such 
trusts, had a net asset value 
per ordinary share of 68.3p at 
the three months to November 
30 loa 2244p ‘per share a 


year ear] 
Attributable revenue 

amounted to £153,873 (£165,583) 

for earnings of 1.74p (L88p) per 


income share and a first 
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Somerfield stores 


Se ean 
reserves, and is unable.to 





(£9.70). Losses per share came 


through at Sp, against 120. © 


interim dividend of 2.25p (2.8p) 
is declared. ae 
The directors said it was 


Golden Vale raises © ___ 
Danish stake to 66% | : fs 


psa he Brake acyl . ; Rt 


Danish margarine company, eee 


- bringing ite holding to 65.per Poss Le 


Paes Vale paid a further ve , 
DKr25m (£2.47m) on, December a 
31 to increase Ity original stake. ae 
purchased in May. Its lovest- 
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Market share advances from 6% at flotation to 9% and 20% is seen 


Carpetright rises to £5.51m 





Carpetright, the retailer floated 
by Sir Phil Barris last year, 
reported interim profits of 
£5.51 in weeks to Octo- 





By Michael Skapinker, Leisure 
Industries Correspondent 


Airtours, the travel group, yesterday 

warned shareholders to expect a signifi- 

cant increase in half-year loeses as a result 
Mr David told the cessful bid for rival tour company Owners 

AGM yesterday that while bookings were 5 i 

up, new acquisitions meant that seasonal by 25 per cent to £45.5m. 


of recent acquisitions. 
Crossland, chairman, 


Hill & Smith 


84 per cent to 10.4 per cent, 
while gross margins were 
unchanged at about 45 per 
An interim dividend of 2.7) 
is declared, with earnings per 
share at 4.66p. Sir Phil said the 
split between interim and final 
would be 40:60. 
He was “quite satisfied” with 
, sales and prof- 
sales being 


shows 


sharp recovery to £4m 


Hill & Smith, the West 
steel stockhold- 


Midlands-based 
ing, forging aud eabriceted 


bis y 
ahead to £67m, profits 
from restated 


improved 

for FRS3, to £4.03m. Profits 
had shown a steady decline . 
- over the previous three years, 


bat Mr John Silk, chairman, 
said yesterday that all group 
business were profitable dur- 


The art of Fung Shui uses this ancient 
Chinese compass to divine the future. 
through the harmontous relationship 
between the earth's forces. 


Whinney Mackay-Lewis 
turns in reduced deficit 


Continuing losses were 
Mackay-Lewils for the six 
months to end-October, 
although = ia eon 
improvement resean 
the second ee 
Helped by a lower interest 
Of £12,000 (£244,000), the 
USM-quoted architect and 
Planner in a reduced 
pre-tax .loss of. £282,000 
(£853,000) on turnover of £1.3m 


Growing With 
The Fortunes Of Asia 


Each of Asia’s ancient cultures have preserved 
their unique art of fortune telling through the 


ages. 


In just six years, Credit Lyonnais Securities Asia 
has developed its own tradition of projecting and 
predicting Asia’s growing stock markets - using 
the more modern tools of meticulous and 
analytical research. 
The result is sound investment advice - not as 
ancient as Fung Shui but rated as some of the 
best in Asia. 
At Credit Lyonnais Securities Asia, we know the 
difference between telling a fortune and making 


one. 


For corporate advice and investment research, 
contact one of our twelve regional offices to share . 
’ in the fortunes of Asia today. 


Attwoods 
US arm 





ere had 

been over-billing by EWI for said Mr Ian Walker, 

landfill services. This had | managing director. 

arisen some years fore 

Al ’ acquisition of the 

‘Trevor Hurptetes 
tar made rattaton, | DOBLE 

with interest, to every 
but these were currently too | 90 per cent of whom have con- | By John Murreil 
expensive. However, it planned | tinued to deal with the com- 
to invest the cash in paying } pany. Directors of International Food 
suppliers earlier in return Attwoods said that the pro- id yesterday 
for a . This would | vision made in the accounts had been received 
earn much more than keeping | for the 1992 year was snifi- ) from two parties n 
the cash in the bank, he | clent for both the fine and ali u ment 

reimbursements to customers, { and injecting working cap- 

Legal costs are expected to . 

total some $3m, and will be They added that 


Hampson jump 
reviews expansion policy 


at 2 prelimi- 
nary stage and that a further 


Pretax profits for the half 
year to September 30 were 


£2.48m,: against £1.69m, 
achieved on. from con- 


‘thnming operations of £49.5m - 


humindam : 
The furniture operations 
were badly hit last year 
by the devaluation of 
sterling which suddenly raised 


5 ATYs | al : 


ond half to be an improvement 
on the corresponding period 
last year” although it would 
not forecast the size of a profits 





approach at Intl Food 
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cent on the same time last year. Summer | land Europe, the US, the : ' 
1994 bookings were ahead 56 per cent. Caribbean and Israel. 
Over the past two years, Airtours has By Gary Rimmer last time of £77,000. improved at all levels with the 
purchased Aspro, a tour operator, and the . .per share were 29p number of increasing 
i i McKay Secs rises ‘Turnover of John D Wood, the (0.9p losses) and the by over 50 per cent", directors 
agency chains. Hogg Robinson and Pick- | 540/, to £1.35m estate agent, expanded 36 per USM-quoted: company is pointed out. 
fords have been combined to form a chain . cent from £2.37m to £3.24m to list- - They added that since the 
called Going Places. i and resulted in a return to last wes 15p in end of October the recovery in 
investor and developer, | profits with £369,000 at 1991- with an interimof@.7ép. volumes and house prices 
a the pre-tax level for All eight of the group's Lon- had been sustained “and 
from lower interest rates and | six months to October don sales formed we expect this to con- 
achieved a 54 per cent rise in | 31, h losses well, “the market having tinue”. 
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the first half to , 3 
Germ). Losses par sha, Wm Ransom static at £ 
however, widened from 3.7p to Tental income Ht- aS : . 
tle changed at £4.46m (£4.47m) . 
Mr Jeremy Mackay-Lewis, | and property sales d | Static turnover and profits prices but the weaker pound announced Jt hid ajpolnied Mr 
. Said the level of | borrowings by 27m to £30m. | were reported by boosted * David Brown as exect 
commissions and had | Interest payable William Ransom, Earnings per sbare tive. 
continued to improve, and £1.47m (£2.07m). . ceutical products. for through at 122p (1.24p) and in Mr Brown, aged 60; is a qual 
order book had increased | Gearing was reduced from | the six months to end-Septem- line with the company’ ified pharmacist and 
in recent 84 per cent to 67 per cent. ber. E ously stated intention to senior managerial positions 
Nevertheless, it could be a | Earnings per share were 4p | On turnover down from reduce disparity, the. int with Amersham 
while yet before a (2.9p) and the interhn dividend | £3.4m- to 23.31m pre-tax profits Lis increased by 46 and Serono Laboratories (UK). 
of dividends could. be consid- | is restored with a ‘payment of | came ont at £285,000 (£299,000). cant to 0.769p (0.525p). We will:join the company on 
ered, 2.1p. There was severe presse on The company also February L 


Holdings 
‘International Placement 
HK$370,383,750 


50,000,000 shares @ HK3.85 cach. 
I 


Henderso 
Investment Ltd 
International Placement 
HK$2,007,900,000 
291,000,000 shares 
@ HKS6.90 each. 


Indian 
Opportunities Fund 
New. Issue 
US$100,000,000 


10,000,000 shares 
@US$10.00 each. 


August 1993 December 1993 


Malaysian 
Helicopter Services 
International Placement 

M$58,700,000 


10,000,000 stares 
OMSS.87 each, 


PT Dharmala 
Sakiti Sejahtera 
International Placement 
IDR41,750,000,000 


10,900,000 shares 
@ 184,175 each. 


November 1993 September 1993 


New World China 
Investment Ltd 


- Newlssue - 
_US$200,000,000 
20,000,000 shares 
© US§10.00 each. 


September 1993 


AK$153,900,000 


" Hatchison 


Warrants 1995 
Covered warrant Issue 


30,000,000 warrants 
@HKSS.13 cach. 


May 1993 


Development 
International Placement 
HK$252,500,000 


190,000,000 shares 
@FIKS2525 each. 


Sune 1993 


oz 


Technology Resources 
Industries Berhad 
International Placement 


M$459,212,500 
30,000,000 shares 
2,500,000"A" shares 
20,670,000 shares 


19,330,000 "A" shates 


September 1993 


‘Placing Agent For New Isstie 


5$14,400,000 


9,000,000 shares, 
@SS1.60 each. 


October 1993 


US$6,864,000 


15,600.000 shares 
@USS0.44 each 


December 1993 
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Aluminium prices slide as 
producer talks drag on 


By Our Commodities Staff 


Aluminium prices fell back 
sharply at the London Metal 
Exchange yesterday as traders 
became increasingly nervous 
about the outcome of the Brus- 
sels meeting at which leading 
producing countries were seek- 
ing a multilateral solution to 
the supply glut that recently 
drove prices to all-time lows in 
real terms. 

In the morning some dele- 
gates had appeared hopeful as 
they entered on an umsched- 
uled third day of negotiations. 
“We are moving towards an 
agreement. . . hopefully 
today,” an Australian official 
told the Reuter news agency. 
And Mr Georgy Gabunia, 
leader of the Russian delega- 
tion, claimed that his team was 
adopting “a very positive 
approach”. 

A flood of Russian material 
on to the world market follow- 
ing the collapse of the Soviet 
Union has been widely blamed 
for the present oversupply and 


there were indications on 
Wednesday that agreement 
had eluded delegates during 
the first two days of talks 
because of Russia's determina- 
tion not to shift From its open- 
ing offer. 

The early bullishness of the 
delegates was reflected at the 
LME, where the aluminium 
price for delivery in three 
months rose to $1,214 a tonne 
from Wednesday's close of 
$1,205.50. 

But the mood seemed to 
have have changed as dele- 
gates emerged for the midday 
Tecess. Mr Gabunia was put- 
ting a brave face on things. 
“We are still talking,” he told 
Reuter, “so we still hope to get 
an it.” But a western 
diplomat reported that little 

had been made. “Most 
of the talking seems to have 
been between the US and the 
Russians,” he added. 

That apparent erosion of ear- 
lier confidence sapped the 
spirit of the market, and as an 
agreed news blackout ruled out 


further progress reports there 
was nothing to halt the ensu- 
ing price decline. As the talks 
dragged on into the evening 
the LME three months price 
closed at $1,186.75 2 tonne, hav- 
ing touched $1.180 at one point. 

Trade delegates were still 

struggling late last night to 
thrash out and agreement that 
would take enough aluminium 
capacity out of operation to 
give fresh heart to the market. 
Analysts believe cuts amount- 
ing to at least 15m tonnes a 
year, or about 10 per cents of 
current ouput, would be 
needed to achieve this. 
@ Daily average primary alu- 
minium output in December 
1993 was down to 40,500 tonnes 
from 40,700 in November and 
41,900 in December 1992, provi- 
sional figures from the Interna- 
tional Primary Aluminium 
Institute show. 

Total production in Decem- 
ber (31 days) was 1.256m 
tomues, compared with 122m 
in November (30 days) and 
1.3m in December 1992. 





MARKET REPORT 


London silver market bounces 





Brazilian 


Placer Dome outbids Newmon 


FINANCIAL TIMES 


move lifts |for big Peruvian gold deposit 


coffee 


By Deborah Hargreaves 


Coffee prices staged a partial 
recovery after Wednesday's 
sharp fall and moved up $1] 2 
tonne yesterday to $1,180 2 
tonne, 

The market was buoyed by 
Brazil's announcement that it 
would rollover producers’ debt. 
for which it is holding coffee as 
collateral. That means Brasilia 
will be able to hold on to the 
coffee rather than selling it in 
the open market. In fact, Brazil 
will enter the market again 
today when it stages its latest 
coffee auction. 

Reports that the uprising in 
Mexico could affect the coffee 
crop also underpinned prices. 
Some estimates have put the 
less to national production 
from rebel action as high as 20 
per cent. 

Colombia's decision to cut its 
export target by im bags to 
lim bags because the harvest 
was turning out to be poorer 
than expected had already 
given support to the weak cof- 
fee market. 

Coffee producers will meet in 
Guatemala today to review the 
retention scheme which came 
into operation in October. 
Although coffee prices have 
not risen much since the 
scheme came into operation, 
producers’ actions have helped 
to support prices at their cur- 


By Sally Bowen in Lima 


! placer Dome, of Canada, 


through its newly-established 
Peruvian subsidiary, snapped 
up the option on a Peruvian 
gold deposit owned by state 
mining company Mineroperu 
at auction in Lima yesterday. 
It is Placer Dome’s first Peru- 
vian acquisition. 

Placer Dome offered a total 
of USS7.1m over five years for 
the rights to the 3.500-hectare 
deposit known as Jehuamarca, 
in thé northern department of 
Lambayeque. It will also com- 
mit S245m to development of 


cha gold deposit in the depart- 
ment of Cajamarca. Newmont 
offered $3m and Anaconda, of 
Chile, in association with a 
Peruvian company, $1.8m. 
Local representatives of 
Placer Dome described their 
offer as a “blow-out bid”. “Geo- 
logically, it looks very attrac- 
tive,” said Mr Jose Antonio 
Qlaechea, legal representative. 
Jehuamarca was discovered 
in 1970 and has been partially 
explored with assistance from 
Japanese mining engineers. 
Initial tests indicate the ore 
contains around one pramme 
of gold per tonne, behween 160 


the deposit. and 480 grammes per tonne of 
The Canadian company, silver and up to nine per cent 
which is looking at a number zinc. Placer will have three 


of investment possibilities in 
Peru, outbid Newmont Mining, 
of the GS. joint owner and 
aperator of the recently-opened 
and hugely-profitabie Yanaco- 





Ireland’s meat exports grow by 20 per cent. * ' 


By Tim Coone in Dublin 


Irish livestock and meat 
exports grew by 20 per cent in 
1993 to 1£1.6bn. reflecting a 73 
per cent drop in sales into 
intervention and the growing 
success of Irish meat proces- 
sors in penetrating retail mar- 
kets in the UK and Europe. 
According to CBF, the Irish 
livestock and meat board, beef 
export volume grew by 50 per 


1 cent to 400,000 tonnes. Of this 


years to complete further 
studies before a definitive con- 
tract is signed. 

Next on the Mineroperu 
seli-off calendar is its modern 


160,000 tonnes was sold to the 
UK, while a further 120,000 
tonnes went to other European 
Union outlets. 

Lamb and pigmeat sales 
were also buoyant, up 10 per 
cent and IL per cent respec- 
tively, but CBF also warns of 
tightening profit margins com- 
pounded by an expected 
increase in red-meat produc- 
tion throughout the EU in 1994. 

That warning was reinforced 
this week by Mr Denis Bros- 


co) refinery located in the 
cetiecn port of lio, The sale 
date hol February 2 a ae 
potential purchasers have 
pre-qualified to bid - Southern 
Peru Copper Corporation and 
Cyprus Minerals, both from the 
US; Mitsui and Marubeni. of 
Japan; and Britain's Montagu 
Mining and Finance. 

The Mo refinery is up te date 
and relatively eflicient. It pres- 
ently exists solely to produce 
95.99 pure copper cathodes 
from SPCC’s blister under 2 
tolling agreement. This 
requires SPCC to pay S300 a 
tonne, refined, considerably 
above the international norm, 
hence the US-owned company’s 
interest in acquiring the refi- 
nery for itself. 

The minimum price for llo 
has been set at $75m with an 
additional investment commit- 
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gives approval 


for merger 


with Nymex 


By Laurie Morse In Chvoago’ 


and a majority of Nymex 
Se ore vatiog ts required to 


ment of $20m over three years. | approve the merger, |. 


nan, the chief executive of 
Kerry Group, one of Ireland's 
leading food processors, who 
said that operating margins in 
red-meat production were 
down to only 2 per cent and 
that “it would not be incon- 
ceivable” that Kerry might pull 
out of the sector in the next 
three to four years if market 
conditions did net improve. 
One of the problems for the 
beef processors is that much of 
the increase in cattle output 








has been accounted for by Hive. 
exports, while throughpstt. at 
meat export plants has 
declined by 6 per cant “to its 
lowest level since 1980", 
according to CBF. Le he 
The Irish cattle herd now 
stands at 7mm head, its highest 
since 1979. The national sleep 


decade, while the pig herdhes 


continued to grow to a record” 


level of 1.5m bead. 





UN’s aid agency for small farmers faces funding crisis” 


nn 
London SILVER oprices Ff GOLD MINES INDEX 100n after sustaining sharp 
bounced yesterday, moving ——-———-~————————_ losses before lunch. The May 
past the technical target of 530 Weeki vatweet e cciect quotation closed £15 down at 
US cents an ounce for spot kidd £908 a tonne after reaching 
metal Sut the market floun- index 2,318.0 +03 £899 at one time. 
dered as it approached its  Fagional indices Traders read little into the } rent level. 
recent highs above 540 cents Attica 3039.9 -5.6 move, saying the market was 
and closed at 532.50 cents a Ib, wstalasta_ 29623 = +20 still holding its recent wide 
up 7 cents on the day. ont Ammers 20035 2 range. “Until we break £900 or 
é a the New York Commodity i Gold PM Fix $391.70" +15 £948, then pies not a break into 
xchange (Comex), however, jiacame terpop cma moe wuss mew territory.” one com- 
the March futures price sus- dae: bened at 1006 on SURGE Daly thon mented. By John Madeley 
tained an early fall to 522 cents 90 wit begin on 1/2/04. London Metal Exchange con- 
an ounce before rallying in late tracts were generally lower, 


trading to 528 cents, down 6.7 
cents on the day. The New 
York silver market has been 
very volatile of late, with the 
March position registering a 
23-cent swing on Wednesday. 


but with physical interest 
searce the gain was pared back 
ta 90 cents at $392.30 an ounce. 

“It is swamped by the paper 
side. Physical demand may 


the exception being LEAD, 
which saw the three months 
position reach $524 a tonne 
before running into resistance. 
At the close it was quoted at 
$520.75 a tonne, up $1025 on 


The United Nation’s smal) 
farmer agency, the Interna- 
tional Fund for Agricultural 
Development, is facing a finan- 
cial crisis because the coun- 
tries that provide funds have 
been unable to agree over 


“Silver fs fairly thin on Comex indicate support areas but it the day. replenishing its kitty. 

and just a few people can move cannot give the market a sig- ZINC ended easier but under- Deiegates from over 140 

the market,” a London dealer nificant push,” one dealer said. lying support towards $1,020 a | countries are to meet in Rome 

explained. At the London Commodity tonne stemmed the fall. from January 26 to 28 for a 
The London GOLD price Exchange the COCOA futures crucial meeting of [fad's gov- 

moved up cautiously early on market steadied in the after- Compiled from Reuter erning council that could 
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decide to look for alternative 
means of financing. 

The Rome-based agency, set 
up in 1977, is jointly funded by 
western countries and mem- 
bers of the Organisation of 
Petroleum Exporting Coun- 
tries. It makes interest-free 
loans to poorer farmers that 
are often missed by other agen- 
cies. In 1993, it committed 
USS68m to projects in 33 coun- 
tries. 


But funds have been shrink- 
ing after years of disputes 


between donors. In its early 
years, ifad was receiving about 
$),000m for its three-year work 
cycles and donors have agreed 
that it should receive $600m for 
its mext three years’ work. 
Last October, however, Saudi 
Arabia. the biggest Opec con- 
tributor, announced that it 
would give only $3m, instead of 
the $30m it gave for the pres- 
ent cycle. The Saudis want Ifad 
to be funded in a different way. 
The agency's president, Mr 
Fawzi Al-Sultan, of Kuwait, 
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will propose at next week's 
meeting that a committee be 
set up to look at alternative 
ways of raising money. But 


this could take a year to ~ 


Teport. 

While other countries could 
make up the Saudi Arabian 
shortfall, donors such as 
Britain and Canada have cut 
their aid to developing coun- 


tries. But the Netherlands and © 


Scandinavian countries might 
be prepared to pay more. “The 
fund is very highly regarded 


ny : 


and this could help to save it,” 
said an offictal of a Buropetn 


CROSSWORD. __— 
No.8,359 Set by GRIFFIN _ 


_ , ACROSS 
1 Supplied railway works (7) 
5 Pop home to ring young male 


peer (7) 
0 Store erosi liquid in o 
re ive 
reactor (9) ated 


11 Silly dope grabs iron when 
tormented (9) 
12 She's hack in with noted engi- 


neer (5) 
13 If left in gather it soothes (5) 
15 Men copy it out of helpless- 


19 Men roller-skating holdi 
record (5) ig holding 


21 “Ladies” sign on, front wall (5) 
28 Writer resolved to ban pill (3) 
25 Audiences once found it illa- 


26 Hefose Because in wet ground 
27 Rejected double parking - it 
brings @ 


28 With abrupt “yes” returns 
respectful gesture (7) 


DOWN 
1 Obtained cigarettes without 
getting something to eat (7) 
2 Disliked ‘up on Paul 
last December (9) 
3 Avoid scoundrel, taking oid 
Penny home, last (5) 
4 Standard of cart raised by 
5 Asked” 
to start performin, 
does broadcast @ : 









Of broking aru jobbiny the Pelikan’s ford, 
See how steeetly he puts your word ante bord 


Settkan © | | 


hight spectacles he 
7 Took the wheel in a Land 
a tend fe ing t less 
‘end to try going top! 
where one finds bloomers! (7) 
14 Fish tend to swim round 
when Caught (3). 


18 To ints idate creep i 

atin, is a 
bloomer (7) ee 

20 Gamble with fate; go without 
sweetheart! (7) 

22 Mother squeezes blackhead - 


could be deadly! (5) a 

23 Intolerant ¥ to. 
beet person it’s great 
(5) 
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The: ‘surprise restructuring 
move by Guimess and LVMH 





change in the stock’s rating. 
The deal, in which the 
French group reduces its hold- 
ng in Guinness which in tun 
. Switches its LVMH stake into 
Moet-Hennessy (owned by 
LVMH), was said to go a long 


cisms of the UK group. 

Chief among these was the 
Potential instability threatened 
by LVM, ee 

were seen i ingly at 
odds with those of Guinness. 
LVMH has also given addi- 
Honal safeguards on its new 20 
per cent holding. 

Mr Andrew Holland at Klein- 
wort Benson, who yesterday 
moved Guinness off the sell list 
for the first time in 18 months, 
said: “The deal improves the 
long term profit outlook at a 
time when they sorely need it.” 

Guinness enthusiast Mr 
Geoff Collyer at NatWest said: 
“This deal removes any 
remaining uncertainties sur- 


EQUITY FUTURES AND OPTIONS TRADING 


year view, Guinness has got 
the best earnings growth 
potential in the sector.” 
However, there was some 
consternation at Guinness’s 
timing. After the company 
spoke to some brokers last 


week, several analysts down- - 


graded the stock, one house 
apparently cutting its profits 
forecast and issuing a sell note 
yesterday morning just as the 
restructuring “news was 
announced. 

The shares closed 49 up at 
521p with 2 hefty 29m traded, 
the fourth highest ever and the 
largest daily volume for two 
and half years. 

There was no stopping the 





, contract on the FT-SE 100 was 
* struck at 3,485, down 16 


Points from Wednesday's 
Tecord close, and was followed 
by sporadic selling which sent 
it lower. Several mid-moming 
buying orders brought about 
@ rally, which drove March 
strongly forward to the day's 
peak of 3,499, after which It 
fan out of steam and drifted 
for the next few hours. 

The failure of the 
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Bundesbank to make any 
move on interest rates, flushed 
out more sellers sending 
March to its low point of 
3,471. It finished at 3,482. With 
the premium having been 
maintained throughout the 
session, the closing level was 
9 points ahead of its fair value 
premium to cash of about 6 
points. Volume retumed to 
more modest ievels finishing 
at 11,962 lots. 

Dealers said volatility in 
several FT-SE 100 stocks was 
responsible for continued high 
volume In the traded options 
which saw a total of 50,153 
contracts traded. Volume in 
FT-SE 100 options was 
significantly down at 10,335 
lots against Wednesday's 
25,082 but the Euro FT-SE_— 
100 was'busy, trading 10,354 - 
lots. 


British Gas was the busiest 
stock option with a total of 
6,005 contracts following a 
big trade carried out by 
S.G. Warburg. 

It was followed by Abbey 
Nationa] at 2,135 lots and 
Guinness at 1,881 contracts. 
BTR at 1,226 and Glaxo at 
4,191 were the other stocks 
in the league table. 
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shares, which outpaced the 
rest of the banks sector, the 
FT-SE 100 Index and the wider 
equity market as institutions 
focused on the bank's out- 
standing earnings growth 
potential based on its pre-emi- 
nence in the Far East. 

An ever-tightening stock 
shortage was also cited as help- 
ing to squeeze the share price 
higher. Revived speculation of 
@ possible takeover bid for the 
bank was disregarded by some 
traders, who reported signs of 
Panic buying by marketmakers 
caught short of stock. “Put 
simply, the shares were under- 
priced and are now beginning 
to reflect the big upside poten- 
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A welter of buying interest, 
both domestic and overseas, 
drove Standard Chartered 
shares up 87, or 7 per cent toa 
record close of 1316p, only mar- 
ginally the all-time high of 
18%4p reached in mid-after- 
noon. Turnover was an above- 
average 1.6m shares. 

Bank specialists said much 
of the heavyweight buying 
interest in the stock had been 
triggered by the Cazenove buy 
recomendation issued on 
Wednesday which highlighted 
the stock's relative cheapness 
against the likes of HSBC and 
Bank of East Asia. 

However, some of the mar- 
ket’s more cautious analysts 
pointed out that Standard 
shares outperformed the mar- 
ket by 20 per cent in 1992 and 
7S per cent in 1993 and that in 
the absence of a takeover bid 
the shares looked fairly valued. 
Standard is due to announce 
preliminary results on March 
9. 


Shares in Kingfisher fell 


.Sharply as the stores group 


the wake of the recent Dixons 


profits warning. 

Although widely expected, 
weak sales at Comet and Darty 
and sluggish margins still 
managed to shake investor 


Analysts cut forecasts by 
around 5 per cent to about 
£300m. The shares, which have 
had a strong ron since the 
November budget, checked 





NEW HIGHS AND 
LOWS FOR 1993/94 


Mayne Moreoy i 
P & O Detd. TNT, WATER (2 Bristol Water, York 
Waterworks, AMERICANS 69 CANADIANS (2) 
NEW LOWS (3h. 
DISTRIBUTORS {1} intl Food Machinery, 
ENGINEERING (1) Neotronica Tech. Oil. 
EXPLORATION & PROD (1) Sunnse Energy, 


tumbled 37 to 678p with 10m 
shares traded. Dixons gained 4 
at 222p, 

Industrial gases group BOC 
bucked the market after sur- 


prising investors with a- 


to save £60m over the next 
three years. 

The restructuring will 
involve 1,700 staff losing their 
jobs worldwide and £85m of 
provisions but the market 
decided all the bads news was 
now out of the sway and 
bought the shares up 33 to 
6899p. 


Analysts cut their forecasts 
for this year by around £65m to 
between £255m and £265m to 
take the provisions in to 
account but raised estimates 
for next year and 1996, 

Chemicals group ICI came 
under further attack as UBS 
published a review with a 
short-term self recommenda- 
tion attached. The house told 
clients that the dismal state of 
the industry in continental 
Europe, a £20m hit from 
adverse exchange rate move- 
ment, diminishing scope for 
further cost cuts and fears of 
an oil price hike would hold 
the company back. It sees the 
shares falling as low as 700p 
before yield benefits kick in. 
Yesterday. the stock slid 12 to 
TaS'ip. 

Pharmaceuticals stocks were 
under pressure following US 
selling that began after Pfizer 
announced a sharp slowdown 
in sales late on Wednesday. 
Glaxo was further affected by 
a downgrade from Kleinwort 
Benson and tumbled 20 to 66ip. 
SmithKline Beecham fell 7 to 
432p and Zeneca 16 to 808p. 

Speculation of further trou- 
ble in the stores sector circu- 
lated, with MFI attracting 
attention as a potential candi- 
date for reporting dul! trading 
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famult of the Teacted from the with the help of the December con- san2e Feb 7 Fen 21 extremely tight markets in these marketmaker to offer warrants on 
OTe prod Sines papa tract in the stock index futures sec: “New time deaiings may taka place trem two second line issues, the stocks, regarded as an attempt 
Se tetas BR ict at Wr. fice es in Guinness peel eS ,,Meanutille, the uncertainty over to offer a futures instrument on the 
i tured Link wi ; UK economy, Mid 250 Index to follow the signifi- 
; Lind found litte support from the LVMH, the French luxury goods a gain of 5 Dow points In UK trad- and thus over base rate prospects, cant puccess of the future contract FT Ordinary indox 2659.1 +5.0 
Sana ik was lef to speed exchequer, and drinks group, and in a handful ing hours. left fund managers unsure of the on the FT-SE 100 Share Index. FT-SE Mid 250 41054  -43.4 FT-SE-ANon Fins pie 22,79 (25,65) 
rae ee eae corporate of other leading stocks, boosted the The final reading put the PT-SE outlook across the blue chip sectors. The Footsie future has become an FT-SE-A 350 1754.3 -63  FT-SE100Fut Mar malo | AITO 
‘ tions to provide ee features. Footsie. 100-share Index at 2,f70 for a final This left investors to concentrate on important driving force behind the FT-SE-A All-Share. 1738.06 = -5.72. 10 yr Gill yield 6.17 (6.16) 
Confidence in the progress of the But support waned after the meet- loss of 5.1 points. The FT-SE Mid 250 specific features, including Guin- Index itself and the growth of inter. FT-SE-A Af-Share yield © 3.26 = (3.25) Long gilVequmy yid ratio: 2.04 (2.05) 
domestic economy was challenged ing of the Bundesbank policy coun- Index, which was driven ahead so ness, where nearly 30m shares est in the Mid 250 range has 
before the session by a gloomy cil failed to produce favourable strongly on Wednesday by options- traded, and in BOC, RTZ and Stan- brought expectations that a similar Wares Porsarning eoters 
report from the British Chambers of news on interest rates, and the related dealings, fell steadily to dard Chartered. instrument will be welcomed in this wet tafe Aesrimce et 
Commerce, fae in sterling also index soon showed a net fall of 16 close 4344 off at 4,105.4. Seaq volume remained very high sector. However, this week has an a en nocd, : _ 
cna vestors in the leading points, There mae Utils _stgnlficant pees said that. once again, the at i.11bn shares, with non-Seaq reinforced worries over the market a aig : 
-UK export companies. selling, s prices si market appeared sharply trade at around 64 per cent of the _liquidi rting the FT-SE Mi 
* The FISE 100 Index moved errat- steadied as Wall Street opened with divided. The leading 100 stocks, total. In the previous session, retail 250 ame 950 Tadices ? . , 
way to answering market criti- rounding the stock. On a two- bull run in Standard Chartered tial in profits,” said one dealer. restructuring package forecast news with its results in two 


weeks. The shares retreated, 
closing 7" adrift at 163'sp. 

Bank shares rau uhead 
towards the close, with Bank 
of Scotland settling 7': firmer 
at 2242p and Lileyds ° up at 
G46p after Kleinwort Benson 
buy notes and Barelays closing 
8 up at Gl7p with Morgan Stan- 
ley said to be about to publish 
a strong buy recommendation 
on the shares today. 

In the composite insurances, 
Commercial Union benfited 
from switching aut of General 
Accident, the former settling 5 
up at 693p and the latter 15 off 
at 725p. Talk that one market- 
maker had finally placed 2 line 
of 3m shares in Sun Alliance 
saw the shares edge up 2 to 
1p. 

Disappolnting new business 
figures unsettled Prudential 
which retreated 11 to 365p and 
London & Manchester which 
slumped 28 to 413p. 

Mining group RTZ Corp 
yained 314: to S7étap on the 
back of rising metal prices. 

Courtaulds Textiles dropped 
30 to 538p when one agency 
broker attempted to place a 
line of stock just as the steam 
went out of the Mid-250 Index. 

United Newspapers fell 9 to 
6738p in response to the latest 
newspaper circulation figures 
which showed that the group's 
Daily Express had been hit by 
the Times price cuts. 


MARKET REPORTERS: 
Christopher Price, 

Joel Kibazo, Peter John, 
Steve Thompson. 


@ Other statistics, Page 19 
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‘Opaan Jan Agr ka Jon Ape ki Option Feb Bay Aug Feb May Aug 
Aietiys 65 17 MSIh 4 21 7 BEC Uk WwWH FN 1B 
102) «7001s TP28% MD ADK (BT) «=O 3 9 14 5H 28K aSH 
Aga 280 18% 30-38 1% 10% 18 hansen ON A TH 1 8 OY 
(35) 4 19 B81 za} AD TH IRM TE 4 144 18h 
ASDA 6 4 OHH 14% 6 lamo 1390 10 172% 91% BD 
ce) 7 1 46% 7 IDI C10) §=6 14 BT 18 SH BH 
. Lucas Inds 200 16.22% 28 4h 10h 14 
Gem Arways 460 27% 44 See 1h 1s A CTOL = 0 GH WZ WH 1S 22 Sh 
(485) = 500 2 21h SMH TBH PEO | (OA 55 BOW Se 3D 
Sem BomA 420 16 MATH 3M 22M CT) = 70014 2% ABV 34M 52a 5B 
(A) 460 1% 18% 29% SOK 48H 53 Ping «200 9 162% 9 16 1a 
Boots 52 Wah Si se way (ON) 20 ah OR 1 2K oh 
8 18% 23% 
fe) ey a 8 BOK 
we WB BwWA Bw AZ 850 2504 7B 15 32 ae 
(M2) «390 1h 142k 2K BY PETS) «= BO TBH TINS AIM So 67H 
Bish Sel 120 8 14184 1 6 9% Redend = 6550 Sie G4 634 17h 25 
(27) = 1302 13 510% 16 PST) =— Uw ST OH 42D 
Bass 550 45 0B 7 2104 14 Rodnsce 7 2 - = 8 - - 
(ez) BOG OF SIO az CHB} ME HC; 
Tesca 24) 14 19% 26 TH 17 18K 
Cain hee 625 1S 25K St Se 2M CT} =| A TOK he 19 29 a 
(Sz) «0 SB 2 Beas 550 STK 8 21 
Comtauids SOD 15 MY 4B% 4 17k 31 CSB) = GOO A 41 SN TK 4G 57 
$514) 5501 12 18% 40% 47H 60 Winams | 300 28 4D dh 4k 19% 
Coma lnion G50 48 SH TD 1 RTH CAR] | AO) OM TM SK EH TI Ge 
feo) 700 5 2 TEA dam pe Sed Jan Aor Sud 
BAA 1000 38 67 5% 2h 8 
(rss) on te ae any ay oem PICO TOSSA OS AT aH 
Thares Wr 550 48 618% 1 Bh 18: 
Knghsher 650 29 SY 77 2% 16 25 ie 
(678) «70 BH St 25 45 50 (C588) | OB HSTH 9 Baie 
Optian Mar Jun Sep Mar .kn Sep 
Lond Secur 75) 17 40 47 217% 31 japey Ne 500 20M OM 17 «42 
C7631) BOO 1 16 Ze 38h 66 SB 513) B50 7 IS 25 9K St GT 
Mats &S 420 Me MHS 1 OHI Anna «86 40112 SD Ae 
C3) OA cay 6S 8 MH OK HS BK 
NatWest §— G00 10% 27% 42 6H HH 3 keceys «© G0 58 SE 2 Wh SO 
(3) 6501 OH 2 48 BE 1 r3) 1S ZI HI SK 
Sue Cocle 360 6% 41 48% 11 21 29 
Sainaosy OI De AD TAR fast) 300 18 _ 28 STH A 8h SE 
C470) St GRA SS Bre Ges TO SOM S13 1G 
Sha Troma, 700 35 4% GB 1 WHIM Pe) sew om 1S 21 20m 3D 
ee ee 2a 2 Mam 201m HIM ITs 16 ae 
(2) 21 Tw tah 2) 242mm (22) MO 8 TG Zh 23 Zi Be 
Misdown «180 14 17 21 7 14H 16H 
Trntslpar 1084 4204 17 3m Ot 1a [98R} BOO Oe Be Tah 18h 28k Ze 
tue oun Staitgieion cz) 08 12 172k ade 2 
cris 24 45 «Na Power 460 49 81% 70% 9% 20 20h 
io thoes. ao 435) «S00 25% 40 51 26 380 
re07)) «= 850 1% 19: 38% 45K 73K 82 pay nk 8 oe ea 3 
—_— Feb May fog Feb My Au) io 120 eww $78 
Gand Mel 460 4051% GF SK ith 17 fiz) WH Sh 7H MR MH 13 15 
43) 60D 13.27% WF 19 MK Forte 280 2247 A 8 15% 19% 
Lame 200-17 232 Fe 19 pare) OK 17 Ae 18 2 De 
(210) 239 B% 13 19% 154 28% St 
Ud Banus 360 2824 1A SH tS 22 Tama 193 162K - aRidh — 
C78) 3 eh 2s 9 mo 2) We Iz 1 
Option Mor Jun Sep Mar dun Sop Thom EM 105017% 97 113 17 30 50% 
C1SH 1100417 8B STH TH 
Fs = 140 144.2% 27 12h 18 Ts ee WAM Wie 2 
(142) 160-7 14 19.53% 2g} 30D TH IM BEM 26 29 
Tomkns 280 21 W347 11 8 
—_ Feb May Aog Feb May AU) (273) = 2m) 10 18 4 16-20% 27 
Bett Aero 62) 22a 29 G1 17 4 (Wellcome BSD S774 4% Ze 37 AB 
(423) 60 7H OHM GB HR) «700-1 Ae GA 7H BT 74% 
SAT nds 500 S24 41% 50 5% 20K 31 Option Apr fai Oct Aw ul Oct 
733} «SBI: BWW GM A 8 om ms BS 
(S51) = 700 25% 47K GER CB A) OG 
ma 360 14% 20 28H 9 1929 ISAC gts GEO 67% BOM 113 SE 71H Be 
rast 300 Th 8h 16 We 39 42 «CPST |= 1000 4s OS «GE G2 SS 115 
fi Telecom 460 17 2937 713% 22 Reders «©1900 108 159 1928 87 112 14 
C68) 5 Me 11 TMM «(C19ZR 1850 Tate 133 168 113 136 158 
Comuy Sch 493 7H - 3H 15 - Option Feb May Avg Feb Moy Aug 
2) 2 THIS = MAAN = toes 160 hm oh 1 THO 
Gia: esa Seg aie. oe (173) 180 Ww MH 18 21 
Ease 1 = 
(653) 700 844 atte SS 3345 Som end Sout Pee Premrra chown aru 
Gimmes 500 O41 BOTH MW Sumy 20, Toad 50.593 Cots: 32,193 
$5101 SSO WOT 77 41 St GD Puts 18.00 
TRADITIONAL OPTIONS 
First Dealings Jan. 10 Last Declarations Apel 7 
Last Desiings Jan. 21 For setiiement Apel 18, 
Lols, Dares Est, Emess, Exmoor Dual Gap, Heemocell, Herring Bir H, Kells Mins, 
LMS, Marshalls, Martin int, Biid-States, Middlesex Hid, sigate, ML Labs, Pho- 
teo-Me, Scott Pick, Standard Chui, Tie Rack, Trafaigar Hee, Wiggits. Puts, Mid- 
Szates, Tle Rack, Trafaigar Hse. Puts 2 Catis: Anglo Pacific, Courtyard Leis, Emoss, 
Middiescx Hid. 


RISES AND FALLS YESTERDAY 
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Dam based on those companiys Usted on tha London Shara Service. 


LONDON RECENT ISSUES: EQUITIES 


price cap price Net Ow. Grs P/E 
Pup (@m) High Low Stock p+ div. coy. yd not 
100 FP, 55.6 7108 100 Aborfonth Sp C 105, eos es 
100 FP. 285 102 — 92 Abtust Lloyds 95 coe ose 

- FP 885 73 Baring Emig Euro 715 - oe ee 
- BP. 12.1 48% 332, Do Warrants. 48% Ss See tay) 'S 
100 FP. 989 115 98 CLAL Inaoo 15 - - = 

§155 FP. 284.7 165 178 Chelsfield 192 -r MND4 = 168 - 
260 FP. 3504 345 268 DFS Fumie B69 Lhd 21 ade 
100 <P. 637 100 98 Fakbaim Eur Sm 98 - eos 

FP 339 113 101k Finsbury Underwt = 113 - eee 

mM. PF 47.0 119 100 For & Col Sman 1172 ty - oe ee 
60 Fr, 18.0 60 59 Friends Prov Eth 6 - os ee 
120 PP. 378 126 121 Do. Unis 126 42 - 2 
60 PP. 188 63 61 Do. Zero Dw PY 6213 ~ - - = 
163 FP. 4113 223 168 Gatmom m9 3 Wid 20 23 271 
- FP. 282 93 83 Patheon Wits 83 cor os oe 
100 FP. 174 113 100 Pict mw C 113 sos oss 
§40 AP, 7.23 44 Rockwood 45 - see 
$10 FP. 213 1112 10% Rasomont 11g - 2 oe 5 
6 FP. 108 72 60 En. mn ANS 1.0 62 125 





tissue Amount Latest Ctosing +or- 
price paid Renun, 1999/04 prica 
£ up __date High Low Stock £ 
- FP - ss 90 Spe Cv 2003 9a 
so PP, - Bap Pontoon Gr un S207 
a FP. = - 110'gp 9844p Sun Allanco 73g0c Pt TOup 42 
100p NI 12 40ppm 27pm Tratalger Hoo Cv Rd Pt alapam -1z 
- FP - 128! 107 Witon 64epe Bas 1280 T 
fm Pnicd ai a premium. p Pence. 
RIGHTS OFFERS 
tssua Amount Latest +r 
Price paid = Aisnun. 1990/04 ml 
Pp up date High Low _ Stock p 
oi] NE WR 19pm lng t ¥ 
7 ONG 1 15pm pm Conectane eon : 
58 Na of 19pm = 16pm Crest Nicholson 16pm 
5 Ni 202 © Glypm = Spm Europe Energy Spm 3 
6 Na 22 ip zpm = Halkin thpm 
Fo] Ni #2 tapm apm Ramus Tgpm 


FINANCIAL TIMES EQUITY INDICES 
Jan 20 Jon 13 Jon 18 Jan 17 Jan 14 Yrago ‘High "Low 


2623.3 26165 2612.1 9149.7 26501 21247 


Ond. div. yleld 351 3520 4356 357 3.68 459 462 351 
Eam. yid. % full 397) 399 403 #4038 #405 #603 838 397 
PYE mio net M7? 9188 31920 3125 9198 22.94 BET? 19.40 
PFE ratio tal 2046 2037 29.09 2697 2890 1953 2048 18,14 
Gold Mines 345.5 2443 2476 2503 2457 618 2779 60.0 
For 195034, chara Inder sinco 2698.1 YUU, low ag. 26/680 


Ordinary Share hourly changes 


‘Séengiabon. high 
highs 704.7 152783 - low 415 24071 
388s. 





Open 98.00 10.00 11.00 1200 1300 1400 15.00 1400 High Low 
2648.7 2651.8 2655.3 2656.9 2654.8 2654.2 2650.6 2651.8 2658.2 2650.2 26465 
Jon20) Jan 1S) dan i dan 17) don 14 Yr 090. 
SEAQ bergains 46220 (49,145 «36,080 «38,498 49,02: a 
Equity tumover (Sm)t = 26385 2170.1 1594.0 2091.0 1487.0 
Equity bergainst ~ S4842 44501 44078 «46551 59.558. 
Shares raded (mit - 1131.8 6.0 7073 B74 818s 


1 Exctuding intra-marhot business and oversecs tumovcr, 
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ties repo tenders at a fixed 6 
per cent. 

Further confusing matters, 
the Bundesbank announced in 
the afternoon that it intended 
to reduce and restructure its 
minimum reserve require- 
ments in a move to improve 
the competitiveness of Ger- 
many’s KS. 

The Bundesbank said it was 
scrapping the progressive rate 
on minimum reserve require- 
ments on sight deposits and 
introducing a flat rate of 5 per 
cent, effective March 1. Previ- 
ously minimum reserves 
requirements of between 6.6 
per cent and 12.1 per cent had 
been imposed according to the 
volume on deposit. it added 
that any rise in liquidity that 
resulted from the change in 
reserve requirements would be 
dealt with through its money 
market operations. 

Economists said the move 

was also designed to reduce 
credit costs in the economy 
without putting the D-Mark 
under any undue pressure. 
@ Sure enough, the net effect 
of the Bundesbank’s various 
moves was to boost the D-Mark 
against the dollar. 

“The fact that the reserves 


The dollar shot up hale i 
pfennig against the far] 
after the announced changes to 
the reserve requirements, but 
dropped back once the Bundes- 
bank made it clear that it 
would mop up extra liquidity 
resulting from the move, 
through’ its regular money 
market operations. The dollar 
closed at DM1,7358, down from 
the previous day’s DM1.744, as 
strong housing starts data 
failed to deliver a decisive 
boost to the currency. 

@ The Bank of England sent 
a clear signal to the UK money 
markets yesterday that it was 
unhappy with recent specula- 
tion of a cut in interest rates. 

It attempted to quash further 
speculation, by not offering an 
early round of assistance in 
spite of a relatively large short- 
age of £1.2bn. 

As a result of this unex- 
pected behaviour - the market 
virtually takes for granted an 
early round when the shortage 
is higher than £1bn - the over- 
night rate shot up to 5% per 
cent, from 4% per cent at 
9.15am. The overnight rate 
ended the day at 6 per cent, 
reflecting a lack of liquidity in 
a very thin market, 

But the three month inter- 
bank rate - a rough indication 
of where the markets believe 
base lending rates will be in 
the Spring - remained steady. 
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@_D-MARK FUTURES (MM) DM 125,000 per DM 


Open = Latest «= Change 


High Low = Est vol Open int. 
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Jun 0.6845 0.6841 «40.0005 0.6852 0.8828 103, 553 
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@ THREE MONTH POOR FUTURES (MATIF) Pars Interbank offored rate 
Open Sattpnco Change 


Mar 94.18 $05 0.13 
Jun O71 e358 0.12 
Sop 95.03 a4.97 008 
Dec 5.35 95.28 “07 


High = Low = Est vol Open Int. 
S421 94.05 70,162 117,554 
94.72 94.57 34078 83,555, 
95.09 94.07 10,650 34,704 
9557 9528 4176 26876 


| THREE HONTH EURCDOLLAR (UFFE) $1m points of 100% 


Open = Settpeice §=Changa. 


Mar 96.61 96.63 0.01 
Jun 2 9094 002 
Sep 95.03 96.05 0.02 
Dec . 95.66 ao2 


High Low Est, voll Open int. 
‘96.62 96.61 28 5x6 
98.32 98.31 216 72 
$6.03 96.02 49 ag 

- - o 304 


yourself a clear idea of when 
you change interest rates and 
stick to it, not be influenced by 
what the papers say in the 
morning,” said Mr Clarke. He 
added that in the medium term 
the government needed to keep 
inflation down because for the 
businesses now enjoying the 
recovery, “most of them know 
that inflation could be a seri- 
ous check to that recovery”. 

The pound did not sustain its 
lift, however, mainly because 
of D-Mark gains and closed 
down a fraction at DM2.6029, 
compared with Wednesday's 
DM2.6016. Against the dollar it 
was slightly higher, closing at 
$1.4996. 

@ The Swedish crown was 

weaker after a ‘4 point cut in 
Sweden's marginal interest 
rate to 7.5 per cent. Analysts 
said the cut confirmed the cen- 
tral bank's cautious approach 
to monetary policy and its 
desire to see a sustained 
strengthening of the crown. 
@ Turkey’s central bank 
hoisted interest rates sharply 
to halt a run on the lira, but 
banks remained reluctant to 
lend more to the treasury. 

The lira ended at 17,000 to 
the dollar on the inter-bank 
market after slumping 12.1 per 
cent on Wednesday to 18,500, 
after the central bank jacked 
up weekly interest rates to 135 
per cent from 105 per cent. 
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WORLD STOCK MARKETS 


AMERICA 


Results keep 
Dow in record 
territory 





Wall Street 


———_ 
The bellwether US blue-chip 
index again moved into record 
territory yesterday morning 
but a fresh batch of corporate 


By lpm, the Dow Jones 
Industrial Average was 5.90 
ahead at 3,890.27, but the Stan- 
dard & Poor's 500 was 0.33 
lower at 473.97. In the second- 
ary markets, the American SE 
composite edged 0.14 higher to 
483.42. Rebounding technology 
issues lifted the Nasdaq com- 


NYSE volume 
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posite 2.53 to 791.81. 

On a favourable note, 
December housing starts 
climbed 6.2 per cent to an ann- 
ualised rate of 1.54m units, 
well ahead of expectations. 
That news was partially offset 
by an unexpected rise in 
weekly claims for unemploy- 
ment benefit. 

Meanwhile, the Philadelphia 
Federal Reserve's January 
index of business activity 
slipped to 34.2, from last 
month's lofty 42.4. But the net 
impact of the moderating 
growth trend was positive for 
stocks, which drew comfort 
from the dectine in bond yields 
on the heels of the survey’s 
release, By midday, the bench- 
mark 30-year government issue 
Fae mck me 

slipping to per cent 

Expectations were high, and 


several issues retreated amid 
profit-taking even though their 
results were largely in line 
with forecasts, Computer Asso- 
ciates, which posted earnings 
of 72 cents a share, well above 
forecasts of 67 cents, saw its 
stock drop $2% to 77K. 

Transportation issues were 
generally weaker. Union 
Pacific was marked down $1% 
to $67% after posting a 22 per 
cent increase in net income. 

Generai Electric shed $% to 
$108% in spite of fourth-quarter 
profits of $1.73 a share, against 
$1.57 a year eartier, 

in other defence-related com- 
panies, Loral’s 28 per cent 
advance generated little excite- 
ment. The stock edged $% 
lower to $37%4. 

United Technologies climbed 
$1% to $67% after announcing 
that it would use the proceeds 
of a stock offering in part to 
raise its dividend. 

Amid weakness in other 
banking stocks, Bankers Trust 
added $% to $78% after report- 
ing record earnings before 
accounting charges and 
announcing plans to buy back 
‘Lm to 2m shares in the current 
quarter. 


Canada 


Toronto was lower in active 
midsession trading as gold and 
silver shares took a midday 
The TSE-300 composite index 
dipped 4.40 to 4,558.50 in trade 
of 44.8m shares valued at 
C$661.8m. 


BRAZIL 

Equities were some 6.3 per 

cent higher in active midses- 

sion trading, helped by expec- 

tattons that congress will pass 

the government’s economic 
next week. 





The Bovespa index was 
abead a net 4,047 at 68,249, 
after rising nearly 8 per cent 
initially. Turnover came to 
Cr93.6bn 


Telebras, which advanced 
about & per cent, and Eletro- 
bras, up 6.6 per cent, were 
popular with investors. 


FINANCIAL TIMES. 


LVMH depressed in Paris after announcement 


627-71, although some heavy. 


Individual stories 

inated in yesterday's 
trading, writes Our Markets 
Staff. 


PARIS was preoccupied with 
LVMH after the group 
announced that it was to rejig 
its cross shareholding struc- 
ture with Guinness of the UK. 
Under terms of the announce- 
ment the UK group will sell its 
24 per cent indirect stake in 
LVMH and take a 34 per cent 
direct stake in Moet Hennessy. 
The group also said that it 
expects the changes to give it a 
cash pile of some FFrlibn. 

LVMH closed down FFri38 
or 3.4 per cent at FFr3,899, 
after a low of FFr3,635; and 
those of associated groups Bon 
Marche and Christian Dior lost 
FFr47 and FFr30 respectively 
to FFY735 and FFr360. : 
The CAC-40 index shed 16.86 
to 2,257.81, in turnover of some 


FFr.3bn. 
FRANKFORT closed lower in 


ASIA PACIFIC 


traders were not surprised 
the Bundesbank’s decision 
Jeave interest rates unchanged. 
The DAX index fell 18.18 to 
2,116.20. 
‘Turnover was DM9bn and in 
the post-bourse the Ibis indi- 
cated index lost a further 34.2 
to 2,098.38. 
fell DM7 


or 3 per cent to DM237.50 and 
after the official close 
announced that it would, in 


by 
to 


424.98, . 
DSM retreated F11.60 to 


Nikkei continues 





Tokyo 


Receding uncertainty over the 
passage of the political reform 
pill through the upper house 
encouraged investors, and 
share prices gained ground in 
active trading, writes Emiko 
Terazono in Tokyo. 

The Nikkei average closed 
144.52 up at 19,183.92 after a 
day’s low of 19,025.70 and high 
of 19,341.73. The Topix index of 
all first section stocks added 
9.64 at 1,550.79 and, in London, 
the ISE/Nikkei 50 index was 
2.40 higher at 1,283.99. 
the Nikkei index 


timent. Yesterday's approval 
by the committee set the bill 
up for a vote in the upper 
house, indicating that the gov- 
ernment is one step closer to 
moving on to making economic 
decisions. 


European investors bought 


probably this year’s most 
active,” said an analyst. 'Trad- 


ers said some funds were flow- 


investors are cautiously 
choosing individual stocks,” 
said Mr Yutaka Nakai at 
Daiwa Securities. He said cor- 
porate selling ahead of the 
March book closing would 
remain small while share 
prices were advancing. 
Volume amounted to 550m 
shares, rising above the 500m 
level for the first time since 
December 10. Advances led 


Domestic investors drive markets 


EUROPEAN EQUITIES TURNOVER 
Monthly total in local currencies (bn} 


By Michael Morgan 


urnover in the leading 

European equity mar- 

kets accelerated in 
December as share prices were 
driven higher by investors hop- 
tng for lower interest rates in 
the new year. Trading volume 
rose 12.2 per cent after 
increases of 2.9 per cent in 
November and 10.1 per cent in 
October. 

The strong December rise 
accompanied an 8&2 per cent 
gain in the FT-A Europe index 
as all eight markets rallied on 
hopes of a further cut in Ger- 
man interest rates. 

Mr James Cornish of Nat- 
West Securities comments that 
it was a fitting end to a year in 
which turnover in the markets 
rose by 40.2 per cent over 1992 
as the FT-A Europe index rose 
32.2 per cent. Excluding the 
UK, turnover was up by 50.3 
Per cent and the index put on 
39.9 per cent. 

However, turnover in Euro- 
pean stocks traded during 
December on Seaq Interna- 
tional, the London screen- 
based system, fell by 2 per cent 
on the month. 

“This contrast to strong vol- 
ume growth in domestic mar- 


Bourse Sep Oct Nov Dec US 

1993 1993 1998 1993 $on 
Belgium 86.99 77.87 78.39 91.80 253 
France 184.37 201.83 191.05 218.65 37.03 
Germany 160.42 183.24 177.98 211.05 = 121.57 
ttely 4,009.6 31,410 38,092.8 41,385.60 24.18 
Netherlands 18.90 25.10 27.20 25.40 13.08 
‘Spain 825.81 1.04289 91,3846 = 1,287.5 3.87 
‘Swizertand 19.80 28.30 29.60 31.30 21.09 
UK 49.62 49.32 52.61 55.79 82.62 
‘Volurnes represent purchases and sales. 





kets suggests that the strength 
of equities is increasingly 
being driven less by inferna- 
tional buying and more by the 
flow of funds from domestic 
investors drawing down bank 
accounts and money market 
funds as interest rates fall.” 
says Mr Cornish. 

During December, interna- 
tional institutional investors 
were still heavily committed to 
the south east Asian region, 
where huge rises were seen 
during the final quarter of last 
year after US and Japanese 
banks and brokers pointed to 
their potential. 

Events during December 
could point to volatility in the 


ET-ACTUARIES WORLD. INDICES 








148.14 
152.81 
186.97 


European markets in the 
months ahead. “Continuing 
heavy flows of domestic money 
into the markets as interest 
rates come down further could 
make foreign investors even 
more reluctant to return as 
valuations climb,” says Mr 
Cornish. “The result could be a 
broad correction, perhaps dur- 
ing the summer, as private 
investors, unnerved by mar- 
kets that are not rising any 


Germany recorded the 
month’s biggest gain, with 
tumover up 186 per cent to 
levels the previous 
record set in March 1990, 


sugasege (f22 
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1030 11.00 


THE EUROPEAN SERIES 


1200 1300 = 1400 = 15.00 Gost 


FI-SE Eeoweck 100 148762 1686.78 1485.19 148031 1470.55 143184 147871 1475.06 


FI-GE Ewotrack 200 7570.14 156053 15e0.00 


1508-43 156580 158857 156288 150050 


vig im 8 17 14 ion 13 
FI-SE Eworak 100 1468.83, 147803 1474.05 1468.52 1458.82 
FT-SE Bwrotrack 200 1570.42 1958.36 1552.63 15381 15M 


(Base pk 1000 GRTIOFO Migpwong: 100 ~ 1688. tt 200 - GTS Lineting: 100 + 473.95 200 - 1580.90. 


Fokker went slightly against 
the trend. up 90 cents at 
F1 21.20, but off a high of 
F12180, as it announced that it 


to rise as Bangkok retreats 4.2% 





Lloyds Bank Group 


Picked up from a low of 
S¥ri,316 to finish SFr10 
on the day at S¥ri,832 with the 
5.4 per cent rise in 
ing at the upper end 
tations. as 
Registered shares in Sandoz 
erased earlier losses to finish 
SFr30 to S¥Fr4,180 on its 
announcement of a 4.7 per cent 
iise in sales during 1998. 
MILAN continued steady, 
the Comit index adding 0.36 to 





Windsor, Great Britain 


‘selling was: seen late im the 
day. 


The insurers were marked 
down amid speculation 
-decree which ‘would see the 
sector rebnbursed for some of 
their contributions to the state 
insurer, Ina, ahead of its priva- 
tisation, could be delayed 
because of the forthcoming 
election. Generali fell L769 to 


"138,000 and SAI was L573 lower 


at L174 
Montedison 


ing their 


MADRID pulled back after 


Wednesday's record close as 


profit-takers emerged. The gen- | 


éral index shed 1.61 to 341.62. 


Banking stocks were hit © 


hardest. Banco Central His- 
pano shed Pta75 to Pta3,205 


and. Banco Bilbao Vizcaya - 


eased Pta50 to Pta3,045. 


The weighted index closed - 


“down 100.68 or 1.7 per cent at 


fell 44.02 or 1.9 per cent to 
259.28, 
Brokers said that retail 


November 1993 This ennouncement appears as a matter of record only 
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has acquired through a fully owned subsidiary - 
. by way of a capital increase 52% of the share capital of 


ee 


ECKARDT AG 
Statigart. Germany 


We acted as financial adviser to Siebe ple 
and assisted in the negotiations. 


Schroder Miinchmeyer 


EBERLE GmbH 
“. Nirnberg, Germany 
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‘This announcement appears as 3 matter of record only . 
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Windsor, Great Britaln . 


~ has acquired through a fully owned subsidiary 


We acted as financial adviser to Siebe ple 
. and assisted in the negotiations. 


_ Schréder Miinchmeyer Hengst & Co 


_ Corporate Finance 


SOUTH AFRO 
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JOBS: Why changes in executive employment may cause upheavals in housing and pensions markets 


Turn of the tide is confirmed 


hree cheers are nowhere 
near enough for the Jobs 
column's present writer to 
call for this morning. The reason 


. is that, with only two weeks to go 


before giving way to my successor 
and heading for retirement, I 
would much rather hand over on 
a rising tide than on the ebb. 

‘Hence the breathless hush 
that awaited the latest executive- 
demand statistics was not due 
entirely to my addicted smoking. 
Five solid years of decline in the 
United Kingdom market are 
scarcely conducive to optimism, 
and though July-to-September 
last year had shown an upturn, it 
was slight enough to have been 
blotted out by a renewed plunge 
in October-December. 

Then up came the new figures 
from the MSL International 
consultancy, and...Whoopee! 

“The results, which refer only 
to job-offers which are advertised. 
in UK national journals. are 
summarised in the table alongside. 
First we have the number of 
posts offered in eight broad types 
of executive work, The broadest 
by far is the “Others” category 
which sweeps together such 
people as buyers, company legal 
staff, economists and variegated 
consultants. Each opening is 
counted as one, by the way, no 


matter how many times the 
advertisement for it appears. 
Next comes the annual total, 
which is broken down below into 
the quarterly tallies. 

As may be seen, the tide is 
rising, albeit from much the 
lowest low recorded since MSL 
began its three-monthiy checks 


on the advertised demand 35 
years back. Even so, it is not 
only the increased total which 
provides encouragement; more is 
to be found in the counts for the 
separate types of work above it. 
What prompted my previous 
scepticism about a sustained rise 
was that the small upturn shown 


by the September figures was 
fuelled by year-on-year increases 
in only two of the eight work 
categories: sales and ing, 
and computing. All the rest were 
still sliding downwards, 

Now, happily, the position has 
been reversed with six on the rise 
and only two sinking, of which 


UNITED KINGDOM ADVERTISED DEMAND FOR MANAGERS AND KEY SPECIALIST STAFF 


{Year to December 31) 





production has plummeted to 
only about a quarter of the record 
high of 7,589 which it reached in 
1988. But there is less cause for 
gioom in the still falling counts 
for personnel shown by the table, 
which probably underestimate 
the true strength of demand. 
That is because - unlike other 
categories, in which the national 
journals checked by MSL are the 
standard medium for advertising 
executive-level vacancies - most 
openings in personnel are offered 
through the professional press. 
Moreover, there are further 
heartening signs in the separate 
counts MSL makes of demand in 
four particular industrial sectors. 
All were up last year on their 
1992 figures. The smallest of the 
increases was just over 8 per cent 
to 774 jobs in energy and related 
industries, compared with 17 per 
cent to 579 posts in what used to 
be termed “food, drink and 
tobacco”, but in the interests of 
political correctness has now 
been reduced to “food and drink". 
Retailing did better with a 5S 
per cent rise, even though to only 
758 openings in total. Best of the 


lot was the high-tech field which 
leapt by 83 per cent to 1,847. 

On the whole, therefore, it 
laoks as though my successor 
will be bringing you cheerier 
news than | have done this past 
half-decade. Nevertheless, while 
it's ta be hoped that the demand 
will never again plumb such 
depths, I doubt that it will ever 
again rise to even near the 40,202 
tally of 1988. Aly suspicion is that, 
in the UK at least, executive 
employment has undergone severe 
and permanent shrinkage, whose 
ramifications will be far-reaching. 

One close observer who agrees 
- seeing housing and pensions, 
particularly, as likely to feel the 
effects - is Jack Daniels. He is 
director of the careers service at 
the University of St Andrews, 
and over the years the Jobs 
column has come to regard him 
as Britain's foremost salesman of 
the services of new graduates. 

The reason is thut, although 
his ancient university has the 
disadvantages of being smal and 
off the beaten track except for 
folfers, its degree-winners have 
consistently done better in the 


jobs market than those of the 
great majority of the other UK 
universities. But he tells me that 
St Andrews’s consistent success 
conceals radical changes in the 
pattern of graduate recruiiment. 

One of them is that short-term 
contracts, often of only a year, 
are fast replacing the open-ended 
employment that used to be the 
rule. Meanwhile degree-winners 
have less chance of any job with 
a big organisation straight after 
university. Instead they are 
increasingly having to make their 
way in the world for a couple of 
years on their own resources, 
since fewer and fewer employers 
will consider them wneil they 
have already had work experience. 

“That means a drop, nut just 
in the number joining penstens 
schemes in their early 20s, but in 
the number with the steuy 
income expectations needed for a 
mortgage,” said Mr Deniet: Su 
there might soon be 2 trend awity 
from home-ownership in favour 
of rented accommodation, and 
what effects might that have on 
the housing market?" 

The Jobs column groaned 
inwardly ...thinking of the house 
thar it will soon need to sell on 
moving out of London, 


Michael Dixon 
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of Global Sales 


Electronic Payment Systems 


Package to Attract the Best 


Unique opportunity to spearhead selling revolutionary payments 
system to international banking community and customer base. 


A World First 





London 





THE COMPANY QUALIFICATIONS 
Joint venture start-up with prestigious blue chip ® Outstanding record of developing and servicing 
backing. high value, complex contracts. Possibly from 
® Design and bring new market leading product to consultancy background. Multicultural sensitivity, 
lobal market place. Significant international payments experience. 
Establish highly talented multinational team. Awareness of card technology desirable. 
THE POSITION @ Charismatic, credible professional, able to 


persuade at highest level and lead start-up sales 


® Responsible for delivering and maintaining Pee 


multimillion global sales objectives. 

@ Devise strategy, advise executives and manage sales 
process to bring on international banks. 

Recruit and develop successful global sales team to 
manage key relationships. 


Reply in strictest confidence, stating current 
remuneration, Ref NO222FT 
NBS, 54 Jeroxyn Street, London SWIY 6LX 


a 7 eran DOE AD acres han Ray rene wi 
London 071 493 6392 

Aberdecn ¢ Birmingham ¢ Bristol ¢ Edinburgh 

Glasgow * Leeds * Manchester * Slough 
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ANGLO IRISH BANKCORP 


Anglo trish Bankcorp is a leading Irish Bank with a successful track record of profitable growth. The Bank is publicly 
quoted and operates in both Ireland and the U.K.'The Treasury Division offers a full range of treasury products to 
clients and also has an excellent proprietary trading record in interest rates and foreign exchange. As part of the next 
stage of its development, the Bank now wishes to recruit two additional Foreign Exchange Dealers to its Chief Treasury 
Unit in Dublin. 


Senior Spot Foreign Exchange Trader 

We are seeking a high calibre Spot Foreign Exchange Trader with considerable experience of trading a significant 
multi-currency portfolio. The successful candidate must have a consistent profit and career record in a dynamic 
dealing room environment. He or she must be a self starter capable of meeting realistic profit targets and of 
developing further the trading profile of the Bank. This will be a senior position within Anglo Irish Bankcorp and 
offers a unique opportunity to make a major contribution to the Bank's overall trading activities. 
































Project Finance Officer 


Competitive Salary and Full Banking Benefits 


Moscow Narodny ts a Russian owned British 
Bank based in the City of London fur over 70 years. 

We are now expanding our Project Finance 
Department to take advantage of new business 
opportunities, 

We are looking for an experienced person with a 
background in Project Finance who will assume 
responsibility for projects in the energy sector. 
particularly in the Russian Federation. 

The successful candidate will probably be in 
his/her thirties with at least 5 years’ expenence in 
Project Finance. particularly in the energy sector 


and be able to demonstrate thar he/she has the 
necessary drive and ability to succeed i this 
demanding role which will require Irequent 
oWerseas Inavel. 

There ts a considerable uppertuaity tora self 
motivated individual too make a sagnificamt 
contribunion as part ol a growing team. 

If you feel you have the necessary qualilications, 
please write enclosing a full CV and ouilinmy present 
salary w John Glover, Assistant General Manager - 
Human Resources, Moscow Nurodny Bank Limited, 
81 King William Sircet, London EC4P 4J5. 


Moscow Narodny Bank Limited 


ee ER. 


The newly formed Supervision Department: London Stock 

Exchange (LSE) and Service Companies, within the 

Secures and [Investments Buard USIB), os ceaxponsible tut 

the development of standards uf regul 

Protection: 

to the marker 

success in achieving these standands. 

SIB washes te apport indi Hot beth a senior and junier 

level for rules which wil 

© Verting the LSE": and Service Companies’ regulatory 
nbyectives and plans 

© Developing articulate stundurds for the Exchange and 
Service Companies ty apply in regulary thar member! 
participants 

© Monitoring the apphicacien uf ches: stanclicdk in practice 
and provid ompt feedhuck tu them on the results 

© Consaltings other deparuinents within SIB an 










London Stock Exchange Supervision 











Typreally the roles will inchide: establishing eflective 
at the Exchange and 
SIB; consultations with 


working relitienstap. with, 


Service Companies and wu 





opectilists; sistem . 


ACCONTANGY, couttties Indipary bp 

ty background i essencial ds is himnburey with 

regulanonjcomphance tares sich we the regolanens fur 
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Arche junior end, applicants should have ar least chree years. 
work experience preterably en finane 
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appheant with 0 hist ches recond d achievement 1 uther 












implemenung EC Directives and tracking mayor 
enborcentent ctses 


indistnes are wel 






Foreign Exchange Trader 


Also, we are seeking a Foreign Exchange Trader to augment our existing spot and forward dealing team. This 
position is likely to appeal fo traders who, although well versed in the technical aspects of foreign exchange, have 
had less than three years trading experience. Success in this position will provide the opportunity for speedy 
advancement within the dealing team. 

Both of these appointments will be rewarded by excellent performance-related compensation packages. Interviews will 

be held in London and Dublin. 

To apply for these positions please contact Tiarnan O Mahoney, Head of Treasury, by phone or in writing, in strictest 

confidence at 

Anglo Irish Bank Corporation plc 

18/21 St. Stephens Green 

Dublin 2 

IRELAND Telephone: 353 1 6760141 















Major Investment Company 


UK Equity Manager 


Central London 


as being responsible fora large and high profile UK equity portfolio. 
The candidate appointed will be expected to develop and maintain 
relationships with major stockbrokers, research houses and other 
sources of information. Good communications skills ara high level 
will be needed when visiting Individual companies. 

A competitive salary is offered, plus car and other 
OVERTON ‘xis 
Please reply in the first instance to Keith Fisher. Ref. 
S H I R LE Y 1148 at Overton Shirley & Barry. Prince Rupert House, 
64 Queen Sweet, London EC4R 1AD. Tel: 071-248 


& BARRY 0355. Fax: 071-489 1102. 


INTERNATIONAL SEARCH AND SELECTION 


Age 28/35 _ 
“We-have been asked to help find an experienced investment 
‘Professional to assume major responsibility for the management 
ofa UK Equity Portfollo which is currently worth over £450 million. 
| Thigisa senior appointment within a well known institution, which 
.”’ shdnages a Tange of both institutional and retail funds. 
*. Ideally we seek a graduate with proven experience of 
_both the analysis of UK equities and as a portfolio 
., Manager. The IMR qualification is required. 
~The candidate will be pact of a team with a research 
_ driven, disciplined approach and will be expected to 
- contribute to wider sector and stock selection as well 























Arche senior level, rhe successful applicant will plan and 
Progress the Department’s programing. There will be 
Particular respunstbility tur on-site nnitonnyg both ac the 
Exchange acl Seevice Companies. The junior appoinie: 
will assist in all are id will he specitically responsible 





and wammunicatem 2 diplonicy aod .duptability ere 
bey factors ar all levels. 
Appheants stenkdin rhe het instance cuntace Anna 











excellent written 






iliams ts request in intermation puck ut Michacl Page 


City, Page House, 39-41 Parker Street, London WC2B 


for the contin work on nonficanion regulutions. ae 5LH er iclephone her un 071 S331 2000. 


Michael Page City 


Internet al Recruitment: «anerdtunt 


Senior Marketing Role 
Outstanding career opportunity 


Baillie Gifford’s reputution us onc of the UK's top 
investment munagers continues to grow. Stability, in 
corporate style and people. investment skill plus well 
targeted marketing and selling by senior staff have all 
helped to achieve this growth, They now have over 
£10 billion under management. 


They wish to ensure growth continues without 
compromising quality and therefore seck 10 recruit a 
marketing professional who, alter extensive internal 
training, will become an important member of a small 
team and be responsible for responding to enquiries. 
business development and general marketing to the UR 
pension fund market. The role is varied and requires the 





Lomion Paris Amsterdam Duwelioef Seiney 







BAILLIE GIFFORD & CO 


full range of marketing skills ftom corporate PR tw face 
19 fuce meelings with LIK consultants, 

Candidates will be graduate calibre and be able to 
demonstrate success in the professional marketing of a 
complex service, ideally. but not necessari 
financial services. Computer literacy, expecially in 

the generation of graphics and presentation materi:ils, 
is essential. 

The remuneration package will attract young. 
confident. self-motivated individuals who see this as :in 
ideal opportunity Lo build on their suecess und establish 
2 long tenm varied carver [rom an Edinbureh base. 

To apply. please send your detailed CV stating salary 
requirements ty Douglas Kinnaird. quoting 

ref: 5984/FT, PA Consulting Group, Number Two 
Blythswood Square, Glasgow, 





Consulting 
Group 
Creating Business Advantage 


Execute Recratumeat + Human Resaitce Camarines - Advertrury and Conmusiicahon 
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TOP OPPORTUNITIES —_a. - 
a SENIOR POSITIONS IN GENERAL MANAGEMENT _ Se ee > ac ‘ woe 


















’ ot for % 
= S 
Senior Market Manager Fcrom: 
Southern European Region a FOM?: 
Onn, wi : ; 
Fee ee ate ceiver’ Grune have SECRETARY GENERAL ©. 
comprehensive inkemational business expodience and profound Insight nto Southam Brussels , 






European culture. Thay will speak Englis! 
French, Italian, or Spatish, e 
With reference to the Regional Director, the Senior Market Manager will be responsible for 
implementation of all sales and marketing activities in the region, for bi new products to 
Markat, for key accounts, and for averail market cooraiason ae the ones “uropean 
regions. Sui candidates must have a higher technical or business education, a proven 
record of acon (preterably In the regi ) and demonstrate high levels of Initfative as well 
88 strong leadership and management skills. 

Competitive salary package and comprehensive benefits. 

Domicile: Tha Grovios roup headquarters in Bjeringbro, Denmark. 

Travel: Approx. 100 days annually. 


General Manager 
Grundfos Gulf Distribution Ltd. 






The European Foundation for Quality Management was founded in 1988 wits 
Netherlands by tourteen of the largest European companies. Promoting Total Quality 
Management (TQM) in Europe, the mission is to support the management of Western — 

European Companies in making quality the key strategy for achieving global 

competitive advantage. Nearly 300 organisations across Europe are members and 
membership is expected to grow substantially aver the next few yeuts. 
Today, the Governing Committee of twenty Member Presidents determines the stratcay 
of EFQM, and. through an Exocutive Committee, directs the Secretary General, who 
acts as both an Ambassador for Tatal Quality Management and EFQM and eifectively 
as the CEO of the Foundation. : 
The present Secretary General relinquishes the post in the spring of 1994 an 
applications are invited from Eurapean Nationals with a record of suecess in 
Management at a senior level in a multinational environment. 
Fluency in English, the working language, and at least one other major European 
language is required, together with a genuine enthusiasm for promating business 
eacellence. Some direct experience of quality managenwent is desirable, and candidates 
above 40 years of ape are more likely to have the desired breadth of experience and the © 
personal stature to communicate effectively with Company Presidents and CEOs. 
Compensation is negotiable in the range of 5- to 7-million Belgian francs, according 
to experience. . 


Please submit a full c.v, to: ; 
Freya Williams, EFQM, 19 Avenue des Pleiades, Brussels, 1200 Belgium 
Tel: +322-775-3511, Fax: +322-779-1237, by 2nd February, 1994 






































The Grundfos Group Is seeking a new General Manager for Grundfos Gulf Distribution Ltd. to 
gan May 1. 1994, for a period af four to five years. reference to the Board of Grundfos 
Gulf Distribution Lid., the General Manager is responsible for production, sales and service ot 
Grundios products m the Middle East. 

Suitable candidates must have comprehensive sales and marketing experience in the Middle 
East, and they will speak English fluently. Previous experience in manufacturing and/or 
distribution would bs a definite advantage. The right candidate will be a successful entrepre- 
neur with a technical background, have extensive, all-round managerial experience, and a 
proven ability to motivate a team of 40 skilled people. 

Competitive salary package and comprehensive benefits. 

Domicile: Dubal, United Arab Emirates. __ 

Travel: Approx. 50 days annually in the region. 


































Area Manager China 
Grundfos Office, Shanghai 
































: 2n€ 
The Grundfos Group Is seeking an Area Manager to head the new Grundifes representative i‘ 
office in Shanghai, Ghina. Grusdtos expects te right candidate to later become General ay iT 
Manager of a joint venture or wholly owned foreign company in China. With reference to the i sE rf 
Grundfos Asian Pacific Regional Director, the Area Manager will lead the Grundfos office and . Fe nar - ee : 
esanran Grundfos as a respected producar and supplier of pumps and pumping systems in 7 “ a 
Suitable candidates must have experience in China or Asia, speak Mandarin, and must be — 
prepared to spend four to five years in the People's Republic of China after training in Europe 
and Asia. They will have a higher technical or business education, strong jeadership quafities, i 
and a sense ‘of commitment tempered with raspect for the culture of the nation. The right out 
candidate will aiso have a record of achievement in a competitive market for technical <a 
products. gd 























Competitive salary package and rehensive benefits. 
Domicile: Shanghai, Peoples Republle of China. Knowledge 
from @ user 
Applications, including a comprehensive curriculum vitae, should be sent before February 4, perspective advantaqoous. oulgomg personaly essential. 
DICESS0 Dlerrinnen Bosra ere resource Director, Grundios Management, ASSISTANT MANAGER, AUDIT £32,000 | SENIOR CREDIT ANALYST -  cf80,008 
Fax number. (45) 86 68 01 24. For further information, please cal) Mr. Peter Bidstrup at Leading European investment Bank currently seeks an | A suitably senior and experianced anelyat Is required by 3 


ACA wih 23 years audit experience from @ Gnancial { City based Intemetionsl Bank to underteka the review 
msdtutons background Duties will include elfectvely | of af credit applications sent by overness offices! . 
Momionng comphanca procedures, preparabon of audit | branches. Princpal duties will ncude drafting Ol cred 
reports, crating of = manuals, undertaking | reports, presentations, attendance on the credit conmnktes 







Grundfos Singapore, telephone number (65) 86 15 381. 


















































































































GRUNDFOS’ ss " 
. : 638 5286 
Leaders in Pump Technology pene nnireatit 
Career Oaporcinitics 
Ri OY, D OULT! ON =. The Bank of Nova Scotia has openings for experienced personnel in the following areas:- 
L \L Money Market 
< ‘ Money Market Senior Trader — a graduate with a minimum of 5 years experience Is 
required to head the European Currency Interest Rate Desk. A sound profitable experience of 
a T e t 1 I | 2 1 T e C t O T integrating cash and off balance sheet products is an essential requirement for this position. 
Zoe Treasury Services , 
Six figure package Senior Treasury Services Officer — a graduate with at least 3 years experience with Soy 
a major bank, selling treasury products (Forex, Money Market etc) with their awn client base. Pa 
A European language would be an advantage. 4 
Royal Doulton is the world’s largest products. He or she will sit on the main Board Int t Rate & C: Ss 
er ur i 
manufacturer and distributor of premium and will report to the Chief Executive. This “e . - . ee eee and Options ee 
; = Origination, Sales and Trading a 
ceramic tableware and giftware. will be a position of considerable standing Interest Rate Derivative Trader — to trade swap books in continental currencies 
{ts brands include Royal Crown Derby, within the international china industry. iang oe me pe B crediats, ave a minknin of 2/3 years experience, with an active * ata 
Minton, Royal Albert and Royal Doulton Interest Rate Derivative Marketing — a graduate, fluent in German, with 2/3 years = a 
itself, all internationally recognised for high The ideal candidate will be educated to fo ae ila tcbane ec i | 
: Teacty 2 . : rader, Precious Metals Options — the candidate, a grad i i ++ nme 
quality manufacture and distinctive design. a good degree level, possibly with an MBA, and up and establish a Precious Metals, Options desk. Previous elenence Wcomeay mC ot 
Annual sales exceed £200 million, over will have extensive international experience Nei 2 eoeotels 
; . : ; = an attractive compensation package, commensurate with i il “ 
half of them in export markets, particularly in the marketing, merchandising or retailing successful candidates. Please sewn your resume in the strictest c eoeiercais Ghia 
in North America and Asia Pacific, and over of consumer or fashion products. He or she Squat lund eon aaa TRE aD Ot Nowa Scab, Scots House, $3 Finsbury > 
one third through Royal Doulton’s own will combine a clear intellect and sound 
international retail operations. Royal Doulton judgment with visual and entrepreneurial flair 
is an independent company, recently listed on and an understanding of consumer motivation 
the London Stock Exchange. and markets. 






















A substantial remuneration package is 













DERIVATIVE FUND 


















































A Marketing Director of the highest envisaged, including share options, incentive MANAGER . £75,000 1 : 3 baa ip 
; ; ' _ y eats at a majar international bowk for a nenior Foreign exebn Ce | 
calibre is required at the company’s bonus, relocation allowance and family ee nee dear A misimim of yarncapervare running asurreetsL DEM or S}PY pues ction 2 | 
eae om Btiokiag le sidta 0 twoh, es ewential. Canifidated aged between 26 & 2 will be currently trading at [i re oo 
; : experienced a ‘ 5 Peusnes Recrnuniese 
Staffordshire headquarters to draw together health insurance. which specialises in te use of Se ee ne ee er ee " 


FORWARD F.X. £50,000 
Specialiat foreign exchange dealers with expertise arquired in Furword 
Bu an currencies ure ht by a first elaas international hank. 

ave a stable career history and muat le 


decivatives. 
Applicants should have at least 2-3 





the talents of the company’s design, product 














tes aged 35 to 35 wil 












development, brand management and TO APPLY, PLEASE WRITE OR FAX JN CONFIDENCE: Artsaieie arbitrage lerbninjucs, Knowledge of FIRA's, Futuren & FRA 
alvantageoun. . 
marketing teams worldwide, and to develop STUART LYONS CBE, CHIEF EXECUTIVE, ROYAL CURRENCY OPTIONS £30,000 % 
goed degree, ideally in a oumcrate Hue ts expansion a Kain US bank wives tn appoint a eater with 3 yar 
: : . Subject, will be preferred. ew experience, te enhance ite Urling/warketi bility in FX. an bs . 
and implement marketing strategies and DOULTON PLC, MINTON HOUSE, LONDON ROAD, The company offers a Gonipeiiuve dlerivatives. Gunalidates will be pratunies in the age range of 27 tu St albeit Cees eee nen : #: * 
: - be conversant in the delivery and eweution of exchunge traded & OTC, Ohions. Sc RRS ta 
programmes for Royal Doulton’s brands and STOKE-ON-TRENT ST4 7QD. FACSIMILE: 0782 292099, CORPORATE F.X, £80,000 MEeTuETH 





Please write with 2 fall CV. to Treasury «ervieca desk within a resperted Enropean hank requires an Tol: G71-569 0260 








mae ss experienced FX. sales dealer. The rote will invelye marketiag to the 
bil i fl werviring clients, to inches ‘i 36 Cornhill, 
LCF Bamond dc Rothachild rentinent and servicing clients, ta include fund managers, with the full range 
Fusd Management Limited, of treasury products, Graduates aged 25 to 32 are preferred. Fluency in London, €C¥ 3Pq. 
‘Orton Huuse, 5 Upper St Martin's Lane, other Exenpenn languages would be of obvious beactt, . ean a - 
wa Keteters Pase hist 
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Bankers Trust is a leader in international money markers and in 
derivative product development. With over $US 160 billion 
under management, we are itlso a major player in the funds 


these skills tu the ussessment of trading opportunities acts 
European markets. Particular experience with equity markers 
would be udvantigcous. 


management business. 

The person we are secking will be a key player in the usser 
allocation decision making process, and the rewards will match 
the demands of such a rule. The successful applicant can expect 


enior Economist 
Funds Mane 


a highly attractive salary and benelir package and substantial 
bonus potential. 


To apply please write in confidence, with full career details co: 
Ms Joanne Hogan, Personnel Manager, Bankers Trust 
Company, { Appold Street, London ECZA 2HE. 

We are seeking a Senior European Econamist/ Strategist ro 
be part of a small team working on asset allocation across 
European markets. 


Wi Bankers Trust 


EXCEPTIONAL PEOPLE 
ARE OUR FUTURE. 


Qualified in ecunomics to at last degree level with excellent 
macro analytical skills, you will have proven abilicy in applying 







FINANCIAL SERVICES 


MARKETING 
PFM United Kingdom & Middle East 


Since its inception in 1979, Personal FinancialManagement Limited has become established at the forefront of sophisticated 
financial planning and investment management services. The following newly created positions now exist within PFM in its 
next phase of growth:- 


MARKETING MANAGER 
UNITED KINGDOM 









MARKETING / INVESTMENT MANAGERS 
MIDDLE EAST 


















PFM wish to appoint an experienced Marketing Manager to 
promote and develop its products and services in the UK. 
Candidates will be required to have a sound knowledge of 
the financial services industry, covering banking, investment 
management, including Unit Trusts, and theability todevelop 
a marketing plan. 


PFMseek twoindividuals to be responsible for the promotion 
of PFM throughout the Middle East. Their target market is 
bothinstitutions and highnet worth individuals. Candidates 
must have an excellent understanding of investment 
instruments and financial services and will be based in the 
region. Familiarity with Middle East cultures will be 
important. 












Candidates should enjoy working both on their own initiative and as part of a highly committed team. Organisation, flexibility 
and the confidence in your ability to communicate at every level are essential qualities. If you have the attributes we seek then 
our client offers a highly competitve remuneration package (including relocation for the Middle East positions) together with 
excellent opportunities for career development.For further information, please write to Martin Symon at the address below:- 


Jonathan Wren & Co. Limited, Financial Recruitment Consultants 
. No.1 New Street, London EC2M 4TP Telephone 071-623 1266 Facsimile 071-626 5259 


Lopae Say eee 












U.S. Equrry RESEARCH ANALYST: 
EMERGING GROWTH COMPANIES 






1 @} FG Inversiones Bursatiles SA 


A MADRID BASED 
FRENCH SPEAKING SENIOR 
EQUITY SALES APPOINTMENT 











Competitive Package London 
Oakes, Fitewilliams & Co. Limited is a small London-based investment bank specialising in 
financing emerging growth companies located in the US. We will be hiring an equity analyst 
to produce comprehensive research on our diverse portfolio of corporate clients. 







* Organising a research effort in order to produce a steady flow of research notes and 

updates on our portfolio companies and te maintain constant contact with them through 
. company visits. 

* Presenting research to institutional investors in conjunction with our sales team. 

= Participating in deal selection and due diligence. | | a 

© Contributing to Oakes, Fitzwilliams's internal thinking on equity sectors and identifying 

attractive investment opportunities. 

The Candidate 

* Good degree and possibly post-graduate qualification. : 

° At least three years of equity market experience in research, sales, portfolio 


"management or corporate finance, preferably in the emerging growth sector. 
° A firm grasp of balance sheet, cash flow, corporate finance and financial modelling 






FG, the leading independent Madrid stockbroking house, is 
seeking to expand its equity sales activities with the French 
speaking institutional investment community. FG already has 
a considerable reputation among the French investment 
markets for the quality of its Spanish equity research and for 
the efficiency of its trading teams and administrative back-up. 


Applications are invited from candidates who will already 
have in-depth experience in selling investment concepts 
in equities to institutional investors. Clearly a particular 
knowledge of the Spanish stock markets would be extremely 
helpful though it will be expected that such detailed 
knowledge could be grasped rapidly by the right individual. 
Naturally candidates would be expected to be able to interpret 
in depth research and to be lucid and fluent in explaining the 
underlying investment criteria. 


The appointment is based in Madrid, and whilst fluency in 














© Strong analytical ability, and excellent written and oral presentation skills. 
* Aself-starter able to work in a small, high-performance team. 


Please send a CV and cover letter in confidence to: 
















Oakes, rinutos and Co. Limited French and English must be considered essential a working 

‘ Byron House knowledge of Spunish would be a great advantage. It is 

1-9 St. James's Street anticipated. however, that the ideal candidate would rapidly 
London SWIA 1EE achieve the necessary additionul linguistic skills. 





A substantial remuneration package will be available for the 
selected candidate. In the first instance, apply in writing with 
a copy of your CV tu: 

Ricardo Mandelbaum 

FG Inversiones Bursiitiles 

Jose Ortega y Gasset. 29 

28006 Madrid 


Spain 





Oakes, FrezwiLiiaMs & Co. LIMITED 


Member of the SFA and the London Stock Exchange 






EQUITY DERIVATIVES 


"We. are currently looking to place top quality candidates in the Equity 
Derivative markets. Our clients are leading institutions who wish to expand 
their sales / trading /structuring and risk management activities in this area. 
Specific requirements include: 


‘Head of Equity Derivatives Desk £100,000+ 












FINANCIAL ANALYST 
SPECIALIST IN INTERNATIONAL ANALYSIS 


‘The Federal Reserve Bank of San Francisco is seeking a senior financial analyst wth 













ce aie oe fan et et ene ee 
a on a ee ali 
Equity Derivatives Salesmen £45-55,000 banking ae sacs of Poetic Rim countries 25 well a ihe individial banking 
Equity Derivative Traders £45-55,000 expats hae aca comics. The cand Bt ve satan xpeens 
Psy 37 5 i ivall ith Pacific Rim corporations st a debt ratung agency Of in a ai io 
“Analysts /Marketing Equity Derivatives £Neg. Scowomics, inner ora stilardiseipliae is required, with professioeal or pos 


Braduste credentials desirable. Strong communication skills arc a cust. Othct 
qualifications desired include familiarity with forcign bevking regulutions amd 
accounting tyucms and PC proficiency. 
Federal Reserve Bank of San Francisco 
BO. Boa 702 
San Francisco, CA $4120 
Fus# 974-3340 
EVE/AA 








: . For aconfidential discussion please call Philip Ashby-Rudd 

_ on 071-623 1266 or 071 237 4552 (Evenings). 
Jonathan Wren & Co. Limited, Financial Recruitment Consultants 

No. 1 New Street, Loudon EC2M 4TP Tel. 071-623 1266 Fax 071-626 1242 


JONATHAN WR EXECUTIVE 
























An opportunity to develop your European client 
base within an innovative and expanding team 


Private Placements 

















Excellent salary + bonus + banking benefits 





Based in London with frequent travel abroad 









Nomura Intemational is the Enropean arm of @ Securitised debt. 
cau of the world’s qujur invetment banking. m Structured MI'N's, 
groups. 
= AL Nomurz, working with an open brict and 
fib ms one! Finance and an unusual degrce of commeraal treedom, 
ana ——, iS eae Pruperty you will be Invulved in setting up innowsnse 
Securitisation, Emerging Markets and structures in response ty chent demands and 
Subordinated Debt Transictions = we arc ‘ acs é 
= . Promoting cxisting products toes ploil Hew 
nuw offering a oumanding oppurtunity to 3 opportunities bur curcer tuvancement: Unis is 
proven professiunal who has good cunticts di roke alien i cecil i inwne 
with European Fixed Interest investors. 
Ideally these contacts - which will form the Ifyou chink you have the credentials, the 
bedrock of your client t = will be with confidence and the contacts to Like up thy 
Eurepean institutional investers. challenge, please write with your os te 
s 5 Pippa Wilkinson, [unman Reseunes, 
4 Te sraduate whan inert ed Nomura international plc. Nomura te, 
record in setting up deals and buikfing client ys arenin'stesGrand, Londen ECLA INP 
relationships, vou must have experience in at 
feast one of the following: 
@ Private placements of high yiclding or 
sudordionted debt. &S NOAW RA | 


FUND MANAGER 
MIDDLE EAST/NORTH AFRICA/TURKEY 


In order to maintain our very high standards and continue our 
expansion, we are currently secking to appoint a Fund Maniuier 
to develop our Middle East/North Africa/Turkey desk. 


The successful candidate, educated to degree level will have had 
three to seven years’ experience within a major financial 
institution in North America or Europe. 


Applicants must have relevant experience in the region and a 
good command of Arabic and French. A strong network of loval 
contacts is of importance. 


The position requires a skilled and articulate individual with coud 
presentation and analytical abilities, who enjoys working with 
and becoming an essential part of a dedicated team. 





Interested applicants should forward a comprehensive 
curriculum vitae to: 


Lisa Maddox 

Foreign & Colonial Emerging Markets Limited 
Exchange Ilouse, Primrose Street 

London EC2A 2NY 


Foreign ©. Colonial 


EMERGING MARKETS LIMITED 
(Member of IMROD 





6® POSTIPANKKI 


LONDON BRANCH 


POSTIPANKKT is a major Finnish commercial bank which has 2 
strong focus on its Global Treasury activities. In order to complement 
our active London branch Treasury we wish to recruit two additional 
persons: 


SPOT FOREIGN EXCHANGE DEALER 


We require candidates with a minimum of 3 years active trading 
experience, particularly of EMS/Cross-currencies. A 
specialisation in Sterling/Mark could be particularly useful. The 
preferred age range is 25-30. 


TRAINEE/JUNIOR FOREIGN EXCHANGE DEALER 


We will give full training in all of the Scandinavian currencies. 
Some knowledge of these would be useful, but is not essential. 
Applicants should have a good general knowledge of Foreign 
Exchange, gained within a bank either as a trainee/junior dealer 
or in a trading support role and are likely to be aged 20-23. 


The Bank offers competitive remuneration packages, including a full range of 
banking benefits. 
Interested candidates should submit written applications in confidence tu: 


Rod McLennan, Assistant General Manager, 
Postipankki Ltd., 10-12 Little Trinity Lane, London EC4V 2AA 
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Singer & Friedlander Limited 


OPPORTUNITIES FOR LENDING BANKERS IN 
BIRMINGHAM, BRISTOL AND LEEDS 


Singer & Friedlander is an old established merchant bank based in London with 
regional offices in major cities in England. Opportunities currently exist for young 
lending bankers in our Birmingham, Bristol and Leeds offices, 

Applicants should be graduates, possibly with a professional qualification, aged in 
their early to mid-20s. Previous banking experience is desirable but not essential. 
Duties will centre around the development and management of a portfolio of loans to 
established, medium sized companies. 


Applicants should be numerate, articulate, enthusiastic, self motivated and keen to 
work as a member of a small, highly professional team. Salary and benefits will be 
commensurate with qualification and experience. 


Applicants should send their details, including a full cv to: Joh Gregory, Director. 


Singer & Friedlander Limited. 55 Calthorpe Road. Birmingham, B15 1TL. Any preference 
regarding location should be stated in the application. 





Economists 


London and Edinburgh 


The Royal Bank of Scotland is undergoing a period of dramatic 
and exciting change. re-evaluating and enhancing all areas ol the 
business in a drive to become the best performing financial 
services yroup in the UK. 


Within this framework of change. the Econumics Office has 
an increasingly influcntial rale to play in providing relevant, 
timely and policy related advice to senior management on a 
wide ranyu of micra, macro and international issues. We 
Now have 2 number of opportunilies in both Edinburgh and 
London for highly motivated, experienced and practical 
economists lo further the work of this key department. 





Given a growing emphasis on micro analysis, 4 Business 
Feonomics Unit was recently established and at least one 
opening exists within this expanding area. The macro side 
includes domestic and international analysis af issues 
related to the Bank's activities and interesis. Alt applicants 
must be able lo demonstrate relevant experience within an 
applied, preferably business/commercial, ecanomics 


ne 


environment and must possess strong interpersonal skills as 
well as excellent report writiny ability. Regular travel within 
the UK will be required. Energy sector expertise is essential for 
one of the posts together with other micro analytical and 
modelling skills. 


As well as giving you the opportunity tw join one of the UK's 
most progressive financial services proups, we can also offer you 
a fully competitive salary based on your experence together with 
a full range of banking benefits. 


If you would like to coniribyte to tus interesting and rewarding 
area of the Bank, please send a full CV. indicating anv preference 
on work location and whether you consider vourselt better suited 
to macro or micro work, to Beverley Smith, Personnel Orhicer, 
The Royal Bank of Scotland pic, PO Box 31. 42 $1 Andrew 
Square, Edinburgh, EH2 2VE. The closing dare for 
applications is 31 January 1944. 


Committed to Equal Opportunities. 





The Royal Bank of Scotland 


WheRe PEOPLE MATTER 





RECRUITMENT CONSULT, 

2 London Wall Buildings, London Wall, London EC2M SPP 
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~~” 
CITY OF LONDON 


Opportunity to join a respected, growing team and to make a name as an analyst 


(Gua; QUANTITATIVE/BOND ANALYSIS 


£45,000-£65,000 + BONUS | 
MAJOR INTERNATIONAL SECURITIES HOUSE 








To £50,000 + Benefits 


THE COMPANY 
@ Leading edge financial services business. 
Substantial and prestigious backing. 
@ Products distributed warldwide, Londen based 
with intemational presence. 
Young, dynamic, multinational culture. Strong 
brand and quality image. 
THE POSITION 
@ Manage negotiations and 
relationships in key territories, 
Run product demonstrations and interface with 
London office. Liaise with senior executives, 
lawvers and kev supplicrs. 
@ Manage client implementation requirements. 


service client 


FINANCIAL TH 


Major Account Management 


Advanced technology based supplier requires outstanding business developers to maxiMise | 


penetration and implementation in key territories throughout Europe from et 
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anagers. 






Europe — 






don base.” 







® Autonomous role requiring extensive travel and 
dedication to clients. 


QUALIFICATIONS 

@ Demonstrate succe 
projects and managing compl 
lead times, ly: 

® Strongly self-motivated with effective, culturally 
sensitive commnimicuion skills. Europein experuse 
and second Linguage desirable, 

Flexible, committed and dynamic, Comfortable 
with high technology products, especially in the 
financial sector. : 
Please send full cv, stating salary, Ref NOZISFT 

NBS, 54 Jermyz Street, London SWIY 6LX 
ee i rt EET ERLE EN 


London 071 499 6392 







sé in negotiating high value 
ex sales with ling 






















Our client's Bond research tearm works from the Bond floor, advises clients world-wide and works 
closely with Bond sales, trading and syndication. The emphasis will be on portfolio analysis and the 
development of trading strategies and arbitrage/option pricing models but the brief is open and this 
is an interesting opportunity to develop personaily and to research new ideas. We seek a 
mathematician (Mathematics degree/PhD) with the ability to think conceptually, excellent 
communication skills and experience working with complex models in a similar team in a leading 

house. Initial remuneration is negotiable £45,000-£65,000 + bonus and full benefits package. | 
Please write in strict confidence under reference QBA4939/FT to the Managing Director, CJA. | . 



















wAs.ane wf the CK's feuding insurince companies, 
is firmly recognised For ity overall quality, service 
do pertermance. It has nuuntuined consistently 
wad growth und che unvestment funds under 
2A are dround.$13 billion. 

ONBOINZ SUCCES of our investments 






manag 






We ure new in 2 position to recruit the 


quoted companies valucd between £30m ta 
S200m, you will matke investment recommendavons 
to our Fund Managers. The post will involve 
frequent company visi and the collation and 
analysis of relevant information from diverse 
sources. : 

A minimum of 2-3 years experience in a similar 


REGISTRAR 
Unit TRUST MANAGEMENT 
Sheffield 


HSBC Asset Management is the international 
investment management business of the HSBC 
Group. one of the world's largest bunking 
organisations. With global funds under management 
in excess of USS28 billion. we offer a full range of 
investment products for institutional and retail clients 
in all major financial centres. 


Our retail Operations Centre in Sheffield supports our 
£2.2 billion UK Unit Trust business. providing a 
: customer-focused udministration service to ull our 
‘ investors and distributor. 


As Registrar, you will be responsible for the 
maintenance of the unit trust register, You will 
manage a team of around 20 people, maintaining the 
accuracy of the Register and ensuring that regulations 


are adhered to. You will also have a wider role as an 
active member of the Centre's management team, 


You should be an experienced registrar in a unit trust 
or related business, with an expert knowledge of the 
law and industry practices. Team leadership and 
management skills are key to the role. Accordingly we 
are looking for someone with a proven ability to 
develop people's skills and create a customer-aware, 
service-orientated culture. 

We offer un attractive salary, together with benefits 
including mortgage subsidy, BUPA, company pension 
and car, plus relocation assistance where appropriate. 
Please send your ev to The Personnel Manager, HSBC 
Asset Management Limited, 7 Devonshire Square. 
London EC2M 4HU. 


<> 


HSBC Asset Management Limited 


member HSBC group 


GLOBAL FIXED INCOME MANAGER/RESEARCH 


Rogge Global Partners ple, incorporated in 1985, specialises exclusively in global fixed 
income management with assets under management of just below USS1.5 billion. Head 
office in London; two marketing offices in the U.S. where all our clients are based. 


THE TOP 
OPPORTUNITIES 
SECTION 


As a result of continued growth, a rare opportunity has arisen for a young person to join a 


small team of portfolio managers. Responsibilitics include rescarching global fixed income 
markets, contributing to the asset allocation process, monitoring portfolio performance and, 


in time, contributing to new business presentations. 
Candidates must fulfil the following criteria: 
1) Aged 24-30 with a good graduate qualification 


2) Experience in economics und financial capital markets and computer literate 


3) Capable of developing independent research 
4) Able to communicate with colleagues and brokers 


Advertise your senior 
Management positions to 


For information please 
contact: 
Clare Peasnell on 
071 873 4027 


5) Confident and dynamic, with a desire to become a shareholder in the company 


Please send CV's to: 


Tracy Mitchell 
Rogge Global Partners pic 
5-6 St Andrew's Hill 
London EC4+Y SBY 


HEAD OF CREDIT AND MARKETING 


An international bank with a strong base in Asia is looking for a highly motivated and 
suitably qualified individual to head the credit and marketing team in its London 
Branch. Reporting directly to the General Manager the successful candidate should 


possess the following qualifications: 


* Minimum of ten years Corporate banking experience preferably ia a team leader 


role. 


* formal credit training with reputable financial institutions 
* sound knowledge in real estate lending and trade finance with basic understanding of 


Syndications and Capital market. 
* Leadership qualities and good interpersonal skills. 


Remuneration and fringe benefits will be competitive and commensurate with 


qualifications and experience. 


Interested and suitably qualificd candidates arc invited to send their curriculum vitae, 
including details of work experience, qualifications, present and expected salary, 
Contact telephone aumbers and 2 recent passport sized photograph by 31 January 
1994 to Box B1985, Financial Times, One Southwark Bridge, London SE! 9HL. 
















London Office. 








distinct advantage. 


Europe's business readership. 


TRADE FINANCE 


A major European commercial bank is seeking to recruit a 
Trade Finance Executive to assist in the creation and 
development of a trade finance unit to be established in its 


The successful candidate will have 5 years' recent 
experience in all aspects of trade finance and detailed 
knowledge of the forfait market with operational and 
management experience, so as to make an effective 
contribution to the establishment of the unit and thereafter 
to the development of these lines of business. 

Although based in London, the position will involve close 
liaison with head office and the rest of the bank's 
extensive network of branches and representative offices 
overseas and will involve some travel, Knowledge of 
European languages, particularly Spanish, would be a 


Salary, including banking benefits, will be negotiable. 
Please reply in strictest confidence to: 


Box B1978, Financial Times, 
One Southwark Bridge, London SE1 9HL 








iunals to mumige the fife itssurince 
Furope and underake company 
2 the UK 


European Fund Manager 
£40,000 


noth crucial mvesument role vou wall be 
‘ ed ind vaur contnbution greatly vdued. 
Having operated at this level for at minimum of 
2-3 veurs, you will have wood commercial awareness 
und considerable expertise in European Fund 
Management, § 

Educated to degree level and ideally a member of 
the IIMR, you will be knowledgeuble in all aspects of 
the European Stock Market. 

For this position please apply with a full CV to: 
Brvan Johnson, The Personnel Department, CLS, 
Milier Street, Manciester MOO OAL. 


UK Investment Analyst 
£18,000 to £24,700 


This post involves che identification and 
evaluation of potential investment 
ypportunities. Analysing the reports 
and accounts of small publicly 










Wace MAIOG COSMIC, 


Opportunities to support its planned expansion. 


Attractive tax free salary and generous benefits package available. 


Marketing Consultant to represent the group as a formal point of 
contact with its clients and assist in the development of new 
markets while maintaining sound customer relations with existing 
clients. Introduce professional marketing standards and forecasts 
to achieve planned objectives. Regular travel to the Middle East 
and North Africa essential. MBA degree in marketing or a related 
field with five years marketing success in the Middle East. 

Group Finance Consultant to assist management on financial 
and investment stratcgics, including establishment and 
monitoring of financial policies and operating unit budgets to 
assure compliance with Government requirements. From time to 
time will conduct customised financial training programs for 
regional clients. Qualified Chartered Accountants or CPA with 
minimum ten years experience. 


FUND 





























cis 


Co-oporative insurance 


CAREER OPPORTUNITIES 


A successful group of off-shore companies serving clients in the Middle East for the past twenty-five years offer dynamic growth: 


‘We wish to attract professional staff for our LIMASSOL, CYPRUS based Corporate Headquarters to assist management in dev. loping 
tlew markets and to provide existing clients with an expanded range of services. os ade : 












PRIVATE CLIENT 


MANAGEMENT 


5 The Personnel Director, 
a & Friedlander Investment 
2 : janagement Limited, 
Singer & Friedlander 21 New Street, 
Investment Management Bishopsgate, 
Limited 1 










role is essential. The post would suit a stock market 
dnalyst or a professional agcountant. You may be at 
member of an accountincy assockition, the TIMR ar 
hold a Securines Indwary Diploma with a company 
tinalysis bias. In all cases you wall possess a detailed 
knowledge of analysing published accounts, and 
ideally an understanding of stock market industry 
information. You will alsa be a concise and effective 
communicator, ee 

Those interested in this position should cantact 
Genny Moloney on 061 832 8696 ext 4963 for an 
apphention form. (Ret: 767). 





Hoth positions demand a general grasp of 
economic conditions together with responsibility, 
energy and self-motivation, Ay 

Attractive salaries, payable according to |”. 
experience, will be supported by a range of benefits 5: 
including a car provision scheme, free sralf pestaurant > 
and relocition assistance where appropriate, 

Closing date for ceceipt of applications for both 
Positions is: Friday, 4th Febnuiry 1991. 

CIS is an equal oppertunities employer and 
wishes to employ the most suitable 
person for the work to be! 
undertaken, 
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Training Consultant to evaluate existing training and 
consultancy services and develop customised programs to meei 
client specifications. Assist management in planning scheduled . 
seminars and identify course providers with a proven record of 
results. Establish a library of audio/visual aids and equipment to 
support expansion of training services. Five ta ten years. 
experience in training course development and conduct 


preferably in the Middle East. 
Applicants should apply in writing to: 
The Personnel Manager L 
Singer & Friedlander Investment 
Management Limited is one of the UK's’ 


leading managers of discretionary } 
private client portfolios. 4 















































An opportunity has now arisen for an | 
Investment Manager to join our Private fl. 
Client team in London. of 











Candidates should be educated ta: 
degree standard and preferably have: 
a professional qualification. They }}.. 
should have at least five years relevant 
experience. : 


Remuneration is negotiable, 
Interested candidates should apply, In 
the first instance, in writing to: 4 












London EC2M 4HR, 
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—===== Standard % Chartered" 





Senior Manager 
Syndications : Trade Related 


Attractive Package 


Exciting opportunity for experienced, dynamic banker to spearhead mandate winning in non-OECD countries. 


THE COMPANY 
Standard Chartered Bank Group has an unrivalled 
global network of offices. Particularly strong in Asia- 
Pacific, Africa and the Middle East. 
‘® Products include trade finance, corporate banking, 
treasury, project finance and private banking. 
> Clear strategy and business focus. 
THE POSITION 
‘@ Develop business opportunities in non-OECD counties. 
Make full use of bank's extensive global presence. 
Report to Head of Western Hemisphere Syndications. 
Part of successful growing team. 


NSB SELECTION LTD 


2 ™ = 
ey a Norman Broadbent International 
0 ||| aserciased company 


serine rence wipe Ee 








@ Top level liaison with syndications teams of leading 


city institutions. 
QUALIFICATIONS 


@ Ideally graduate and/ur ACIB qualilied. Probably 30 


plus veurs old. 


® Proven scfling skills and impressive background in trade 


finance or related area. 


enthusiastic team pliyer. 


Please send full cy, stating salary. ref NOY2 
NBS, 54 Jermyn Street, London SW1Y 6LX 
















@ First class communicator. Committed, motivated, 
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City 







within 2 years. 









banking benefits. 














76, Watling Street, 
London EC-4M 9BJ 








TRANSACTION MANAGEMENT 
GLOBAL INVESTMENT BANK 


LONDON 


A rare opportunity has arisen to join the Transaction 
Management Group of a pre-eminent full service global 
investment hank ata senior level. 

At the level of Associate Director, the position carries 
significant management responsibility. The successful 
candidate is likely to be a qualified lawyer, with xt least 4 years" 
post qualification experience in the internatlonal capital 
markets gained at a leading City practice, or 2 transaction 
managemenc professional with commensurate experience 
within a similar institution or major securities house. 


sg) 





















Our client, a leading Paris based broker, is 
currently enhancing its highly rated swaps team 
with the addition of an [nterest Race Swaps 
Broker. As one of rhe largest French broking 
houses, our client is fully committed ro 
developing their presence and customer base in 
_ the UK. Based in Paris, the successful candidate 
- ° will be operating within the London market 
: across a wide range of major currencies and 
macuriti 





Applicants of interest will have English as a first 
language, a minimum of 2-3 years relevant 
experience and a successful track record of deal 
execution. A knowledge of currency and/or 
structural swaps would be advantageous. 


This is an excellent opportunity for a 


BE 
Sara Ri Cy age 
Castes re 


motivated self starter to progress within the 
dynamic environment of a leading broker. A 
competitive remuneration package designed 
ty attract high calibre candidates is available 
and will entirely reflect the quality of 
experience. Initial interviews will be held in 
London or Paris. 


Interested applicants should telephone Gavin 
Starling on 071 831 2000 or write to him at 
Michael Page Citv, Page House, 39-#1 Parker 
Street, London, WC2B 5LB, quoting 
reference number 176432. Alternatively, Paris 
based applicants should contact Jan Wels on 
O10 33 1 47 57 24 24 or write to him at 


Michael Page City 


Intemational Recruroment Consultants 


The role involves the structuring, negotiirion 
documenting and execution of issues of debt securities, 
frequently with a derivative component, and public derivative 
products; liaising with clients, external legal advisers ancl 
other parties connected with the transactions. and cm 
ordinating with syndicate, marketing, treasury and risk 
management professionals. 

Given the high level of client contact and the exacting 
standards set by the firm, excetlent oral and written 
communication skills are essential. 





ROBERT WALTERS ASSOCIATES 
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Michael Page City, 3 Boulevard 
Bineau 92594 Levallois-Perret, Paris. 


London Paris Amsterdam Dusseldorf Sydney 


The IMRO Supervision Department within the Securicles 
and Invesrmencs Board (SIB) is recruiting a Project Leader 
who will be reapunsible for projects examining discrete 

_ aspects uf [MRO activities. As a member of the supervision 
team and reporting to the Head of che Department, the 
specific areas this role will cover include: 

* Exomining, analysing and making recommendations 
concerning specific aspeces of IMRO's regulary 
suctivities - 

© Contributing to the overall supervision of IMRO by 
-being alert to euncerns for SEB and sharing knowledge 
of IMRO's standunds, merhodology amd future 
developmen with team members and uther SIB 
colleagues 

Projects will be undertaken either by the project leader 

alone of with che assistance of other staff and will 

require substantial time ‘on-site’ at IMRO and 
vecasionally in member firms. The successful 
_applicunc will be required to deal with [MRO 


IMRO Supervision 












at Board level in both MRO und SIR. 


Iris importany that applicants have excelent 
communication skill, including interviewing, listening. 
oral reasoning and report writing. Business skill are equally 
essentitl and include project management, understanding 
of individual motivation and team Fa s, and che ability 
to use analyricul cechiniques such ae critical path analysis, 
business statistics and sunpling theory. 
















Candidates are likely tw be degree holders possibly with an 
MBA or an account:ncy yuthticatun. They should have at 
least ten years post graduate experience posubly, though 
nor necessurily, in financial services. It i> Itkely that rhey 
may currently hold an internal audit or cumpliance role in 
a regulated industry or pethaps be working as J conpultant. 
A confident and mature approach re important. 
In the first instance please contact Anna Williams tw 
request an information pack at Michael Page City, 
Page House, 39-41 Parker Streer, London 
WC2B SLH or celephone un 071 831 2000. 





















TO £60,000 + BENEFITS 


In addition, 2 reubust and vutguing personality is required. A 





knowledge of another European language would be helpful, 
but is not a prerequisite. The position carries a highly 
attractive salary and benefits package. 


For further information please cantact Deborah 
Kirkman on 071 379 3333 in complete confidence, or write 
to her ar Robert Walters Associates, 25 Bedford Street, 
London WC2E 9HP, confidential fax: 071 915 871+. 
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London 


Our chent is recomnized as one of the world’s premier 


che feud mangement of bond isues by government: 





fo appoint an indrvidual ro broaden the ongination of 


primunly the State ugencies. 
Based in London, working .ts .tn integral member 
yuung and oh me tea that provides glohal ¢ 
you will marker ty the Layer borrowers in Franc 
Belgaum, with an emphior on primary intem: 
















a verarife approach that allows you ty expand che 





The ideal candidate, with a strung academic 
hackgronin be ether a French nouenal or 
speak the language fluently. With at leat 








London 


Our client sa leading US investment hank. It is 





ajc 


Ps Jivery product reams have been 





Increased, uur ¢ 


analyse all proposed transactions fur the product areas. 
An Agsuciate level position his now arnen within 
this team. 





Analysis in chis role will invedve not only locking at the 
financials, bat ut hreader considerations such as client 

strategy, structure of proposed deals and econo 5 
The successful candidare will become an integral rm 
uf thy deal ceums for whom they work and will 
in all relevant chent meetings. The position provides a 





Our client is a premier invesemenc bank with on unrivalfed reputation for 
innovation and creativity in global derivatives. 


Growth and development of the derivative business and an increased 
sophistication in customer requirement: have resulted in the need to recruit a 
voung derivatives specialist to join che firm's liability risk management trading 
ream. He/she will assist in the development of derivative products for Japanese 
corporates and financial institutions in Europe. Initially the position will be 
London-based although it is envisaged that relocation to Tokyo will ake place 


Candidates must be fluent in both English and Japanese; applications from 
Japanese nationals are positively encouraged. He/she will be a graduate from a 
quantitative discipline educated to MBA standard, with in-depth experience of 
derivative products and marketing to Japanese trading houses based in Europe. 
Ideally applicants will have at feast 5 years’ experience of working in Tokyo. 


Rewards will include an excellent basic salary, bonus and the full range of 


Inwerested candidates should contact Annubella Humphreys or Joe Thomas at 
BBM Associates Led (Consultants in Recruitment} on 071-248 3653 
or write, sending u detuiled Curriculum Vitae, to the address below. 

ALL applications will be treated in the strictest confidence. 


£ Highly Attractive Package 


mvestment banks. They have achieved pre-emmnence in 
public agencies and private corporation. They naw aek 


capital market products in France and Belgrutn covering 


imues and pnvute placements. However, vou should have 


busines te inchide the applicatinn of derivative products. 


Michael Page City 


International Recrament Cunsultants 
London Paris Amsterdam Dusseldorf Sydney 


WORLD RENOWNED US INVESTMENT BANK 


Analyst 


Corporate Finance & Capital Markets 


ployer in a number uf ttelds including derivate and capital 
mathets products. As the coanpecicion for new busines has 





and risk assesment techniques. A team exists to centrilly 







Vv 


a American Investment Bank 


Derivative Product Structurer 










Tel: 071-248 3653 
Fax: 071-248 2814 


TRADE FINANCE 
DESK MANAGER - MILAN 


A European Bank is seeking to recruit a Trade 
Finance Desk Manager for its Milan Branch. 


Based in Milan, the appointee will report to the 
Branch Marketing Manager and act in close 
coordination with the international Trade Finance 
Department at the Head Office. where he will 
attend a training programme. He will take 
responsibility for the development of Italian 
originated trade finance deals, export credits and 
project financings. both with and without 
Sace/Mediocredito intervention, 


The successful applicant is likely to be aged 30 to 
35, educated to degree level, fluent in Italian and 
English and with 3-5 years relevant experience 
with a first class bank or corporation. Knowledge 
of documentary credits and international 
payment techniques is a prerequisite. 


The remuneration package will reflect the 
appointee's qualifications and experience. 


Please send a comprehensive CV in confidence to: 


Box B1982, Financial Times, 
One Southwark Bridge. London SE1 9HL 





































Sear: experience m the French marker, dealing with 

wi should be a mature team player with 
ure te global business development; a 
knowledges cf Cetleun of Spanish would be advancigeuus. 
In addition, you possess the ambition and confidence 0 
succeed ina competitive environment The role will 
tavalve regular visit. to Enmope, 


This & a eppormnity thac offers genuine prospects 

for progression. For candidires of che highest calibre a 
compentive package, beed on generous salary, a luereive 
imenrr heane and kinking benefits, 

wall be awarded, 













































Interested applicmes should contact Tim Smith on 

O71 S34 ZO of write enchring: a full curnculum vitae 
ta Michael Page City, Page House, 39-$1 
Parker Street, London WC2B 5LH. 

Fax 071 405 9649, 









































£ competitive package 


Probably awed in be or her mid to bate twenties, the ideal 

cundidiue will currently be performing an analytical role 

within a bank of have recently qualified as. Chanered 

Accountane. The successful individteal well need 

conumutment and enthusiasm, excellent mterpersonal 

skills, a high degree uf professionalism and strony analytical 
Jer re maintain thy reain’s reputatiin for 

h the product aren. Addinonaly, 

f working with German corpurates would, 

tts. 







































experienc! 
be adv. 
This is an exceptivnal opportunity for ambitious indi- 
viduals who ae looking fur a dynamig environment where 
they will gain broad exposure to different banking produces 
and whose ultimate aim i te muve mtu a business acca. 


Interested applicants should coneict Karina Pietech an 
07) 831 2000 or write te her enclosing a full currcutum 
vitav at Michael Page City, Page House, 39-41 
Parker Street, London WCZB SLH, quoting 
reterence 166643. 





























: - Interest Rate Swaps Broker Capital Markets Origination 
. PARIS France and Belgium 



































unique upportuniry ta Jem as the successful 
individual can expect ro work with all produce areas 
aver time. 
Michael Page City 


fuer awed Renan Comaulrants 


London Parts Amsterdans Dusschlorf Sydney 


staff iit ull levels and reports may be considered 


Michael Page City 
international Recrvirment Cornuleanes 
London Paris Amstenlam Dusseldorf Sydoey 
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| EMERGING MARKETS FIXED | 
INCOME FUND MANAGER 


tn order to maintain our very high standards and continuc our 
expansion, we are currently secking to appoint a Fund Manager for 
our Fixed Income desk. 










FIXED INTEREST MANAGER 






Capital House Investment Management Limited is 
secking to appoint an additional Fixed Interest 
Manager. Reporting to the Director heading the 
fixed interest team, the position will invalve 
responsibility for a number of sterling captive 
insurance funds, some international funds, client 
cclationships and research. 

Candidates are expected to be graduates with at 
least five ycars' fund management experience. 
A background in offshore funds will be advantageous. 
The ability and desire co build client relationships and 
ro work in a successful, lively team ure essential. 


Career opportunity in 
investment management 












The successful candidates, educated to at least degree level, in 
economies or a related discipline, will have 2 to 5 years’ experience 
in a fixed income environment. 









Rothschild Asset Management Limited manages fimds for UK and international 
clients, both institutional and private, and is part af a global network within the 
Rothschild Group. ‘ 

Continuing business growth and internal carect progression have creat 
entry-level opportunity’ within RAM's Fixed Interest and Currency Group. We are 
looking for a high-calibre graduate in economics or similar who con back sound 
analytical capability with the personal presentation skills essential for success in the 







It is likely that he or she has relevant experience in onc of the 
geographical areas belonging to ‘emerging markets’. 








ed this 





These positions require skilled and articulate individuals with good 
presentation abilities, who enjoy working with and becoming an 
essential part of a dedicated team. 


Career prospects are excellent and the 
comprehensive remuneration package will reflect 
the calibre and performance expected of the 
successful candidate, 






































































Remuneration will be commensurate with that associated with a investment management field, 7 stew 
leading financial institution. Si You will receive intensive training in the tools of portialio management, ~ . wg 
; i ie prep initially assist in the management of Sterling - based portfatios as well as ee 
Interested applicants should forward a comprehensive curriculum Please apply. in confidence. een initially 
vitae to: PP! with full earcer detaits te: pe undertaking UK bond market research. The scope for rapid progress is substantia: 
Pauline McDerment, — you will be encouraged to take on analysis of additional European markets and client peel 
Mare Wenhammar Personnel Manager, itil i fe! e i evorpectelate . 
Foreign & Colonial Emerging Markets Limited Cupttul House Investment CAP I I A I Lsdieh aire = gain experience, Career development pt 
i nge H Primrose Street Management Limited, open. person, ; . 
eeonanee ee y a thiswell Sereet, HOUSE - You will need a good honours degree, a high level of numeracy, and . a 
Londen, ECIY ASP. Ao Smee communication skills of the highest order. You must also demonstrate the ability to ~ 
. ; . i 2 aod . fixed i‘ 
i x2) i achieve results in a simulating team environment. Previous exposure to : 
Foreign Colonial interest and currency management and/or the ability to communicate in other + 
EMERGING MARKETS LIMITED Crry oF Los ANGELES See eendataae a“ j 
(Member of MRO} Los ANGELES HousING DEPARTMENT This challenging career opportunity carries an attractive salary and benefits aay B 
ACCEPTING APPLICATIONS package. In the first instance, please send your full curriculum vitae, in the strictest 
FOR confidence, to Andrew May, Rothschild Asset Management Limited, Five Arrows 






House, St Swithin's Lane, London EC4N SNR. 


a 





FINANCE DEVELOPMENT OFFICER 


Finance Development Olficers will analyze de-elopmes: proformss, ocgotratc 
contracts onth for-profit and non-profit housing developers. recrut deveiupers for 
partiopston in Housiog Production Progrscs by previdicg infermation sod teckncal 
aMsesmance regarting funding sources ami finazcal mecatives. The evaipensation fer a 
one year professional sctvices agreement 15 $0,600 ro $60,000 dcpending on 
qualifications. These positiugs are NOT members of tht classified Civil Service of the 
City of Los Angeles, 

REQUIREMENTS 

Applcants for the position must possess 2 four year cliage vegzee from a reoogzsed 
college o¢ uarversits in Business Admmustration, Finszce, Rol Estats, Ecceemamt, 
Urbaa PLanning or a related field and tave two rears sxperierce in ceal estate 
devclopment financing, incloding saalszing. reviewing aad preparing 
recommendations regardmg complex real este finaaaag, cr to sams experterod 
develapiog financial packages for the producting cf schudised somicg. 

For complete details ua the application process, plese cal! the Lot Angeies Houneg 
Department AT (213) 847-7429, 


AS EQUAL OPPORTUNITES AFFIRMATTE ACTION EMPLOYER: 





cy 


The Investment Bank of Ireland Limited 







| 







STOuR aE Gtane ER 
aN ao 


Institutional Client Services Manager 


(Dublin) 


As part of the international fund management arm of the Bank of 
freland Group, IB] manages a wide range of funds on behalf of 
corporate clients, pension funds, unit trusts, charities and private 
clients. Funds under management are in excess of £6 billion. Our 
business continues to grow and we are now seeking to recruit an 
additional experienced client services manager. 









ACCOUNT RELATIONSHIP MANAGER 
Excellent Package 















Japanese Equity Sales 
£80K + B 
This repaante international snckbeokung 
company 1s making an attractive packagr offer 
tothe pght exneadate who currently dealers, 
inthe «ame eapanty wih hus‘ber corporate: 
im-tswtonal clienis.n a daily basis, 
Ashford Associates Tel 171 626 45923 
and please ak for Vis Pepper 









The meal coralatzic mutt De ag university 
sacar, wth at brass 2 yes cmc! eck 
Pancarct with a eochbnding 


Major European Bank is seeking an experienced accountrelationship 
manager (minimum 2 years experience) for a portfolio of U.Knames. 
In addition to account management you will be innovative and 
energetic in identifying new opportunities and cross-selling a wide 
range of products and services. Ideally you will bea graduate/ACIB, 
USA Bank/clearer credit trained with a good knowledge of capital 
markets, treasury, derivatives and international trade-finance 
products. Applicants should be earning no less than £30K base. 


















ecko oe: Landen fice cr Mors Kary, 
TrasiiGes camfanin utculd wend a detutad 
resome 19 Ths Adverts, Box B17), Fiessoul 
Timex One Seucbeart Bretge, Loedoa SET SHL 





The successful candidate will have responsibility for managing a 
portfolio of institutional clients. The position demands a 
thorough knowledge of portfolio management techniques 
together with the ability to deal professionally with a 
sophisticated client base. 





























Lioyp's 
SYNDICATE ANALYST 


Expanding Lloyd's members’ agency 
requires analyst to assis! in syndicate 
monitoring, analysis and selection. 
Lloyd's experience nat accessary but 
proven research ability important. 
Computer litcracy and good writing 
skills essential, Salary approx £25,000 
pL 
Please write, enclosing C.V. to: 
Mrs fulic Marshall, Crowe Underwriting 
Agency Lid. Plantation House, 
Fenchurch Strect, London EC3M 3DX 





GRADUATE or 
SCHOOL LEAVER 


Exceptional opportunity for 
numerate young graduate or 
extremely bright school leaver with 
‘A'grade maths to train as an 
Options Trader with market local. 


‘Write to Box B1980, 
Finacial Times, One Southwark 
Bridge, London SE} 9HL_ 







Please mailffax co to Roni Bradley on 071-626 5289. 










Candidates are likely to be high-calibre graduates with a proven 
track record (at least 5 years) in our industry. Strong 
communication skills, a thorough understanding of domestic 
and international markets and the ability to work on one’s own 
initiative are essential prerequisites. 


Jonathan Wren S& Co. Limited, Financial Recruitment Consultants =. 
No. 1 New Street, London EC2M ATP Tek 071-623 1266 Fax. 071-626 1242 : 


JONATHAN WREN EXPOCUTIVI 





We offer an excellent remuneration package commensurate with 
our industry. This will include mortgage subsidy and other 
banking benefits. Interested candidates should write with a 
detailed c.v. to: 







Corer LENDING 
OFFICER 

Poush BANK 
Established, private bank 
headquartered in a major Polish 
city, with plans to expand 
throughout Poland, seeks a Chief 


Lending officer for an eighteen 
month assignment managing a 






Corporate Finance — 
Executives 







Fred Healy, 
Assuciate Director - Personnel, 









The Inveshnent Bank of Ireland Limited, staff of 10-20 peaple. Lending is As an independent British Merchant Bank we advise completed an M.B.A. With up to two years' post- 
26, Fitzwilliam Place, primarily to small businesses, on the full range of corporate finance transactions qualification experience, applicants will now be 
individuals and importers of from London and our overseas offices. seeking to apply their business skills through greater 


Dublin, 2. 


American products. [deal 


invot nt at the i 
candidate will have 8-10 years mvotvement ai commercial end of transactions. 






We now seek a small number of exceptionat 

















experience and formal credit individuals to join our dynamic transaction teams In addition to excellent written and oral : 
ining ia U.S. or Europe. i is i ‘i ee ; ae tees 
CONCORD LEASING is one Candidate eas: be lnaovative, Paneg eatin aE ce communication skills, experience of working to tight 
of the UK's leading providers and able to implement a in a demandi ee t Shee enn deadlines and the ability to work within a team are 
of sales finance in the middle CONCORD LEASING marketing program while Shea 9 of mg rotons te lenportant pal jarathag essential requirements, Experience of financial « 
ticket market. Based at administering a healthy loan broad : transactions : modelling using computer spreadsheets is desirable and 
Langley, we provide national . portfolio. a structured training programme exists for the fluency in a European language would be an 
finance support to leading ae - a very lopment position Candidate must be fluent in development of our staff. advantage. 
S$ ina ber of sectors which offers rtunity to Polish and English. Competitive - ach: i. . . ¢ 

including computers, cintecinls develop both technical and salary, benefits and relocation Executives participate in meetings with clients, _ We offer a competitive salary and benefits package. 
handling and construction account management skills. package. Fax resume and salary provide research, analysis and propose creative ideas ; 
equipment. Overall we are looking for a tequirements to: for merger and acquisition opportunities and financial To apply, please write enclosing your CV and details 

flexible team player with good Polish Bank Search Committee, structures. Successful applicants will have qualified, of your current earnings to: Mrs C M Lambert, 
To help build ov our success and = presentation and communication c/o L, Galbraith, 203-525-2083 with first time passes, in Accountancy or Law. Assistant Director, Hambros Bank Limited, — . ; 
continue our growth as a key abilities. in the U.S. Consideration wilt also be given to those who have 41 Tower Hill, London EC3A‘4HA. Tel: 071-480 5000, 


member of an Account We offer an excellent benefits 
Management Team you will be package which includes a 
contributing to the provision of competitive salacy, a preferential 
lease finance products for mortgage and company car. 
several third party introduced ee 
sales finance schemes. As as equal opportunities 
employer, our vacancies are open 
Talented and commercially to people regardless of sex or 
aware, the ideal candidate will ethnic origin. 
have the ability to manage staf€ = Applicants must apply io writing 
and customer relations and a giving a comprehensive resume 
mix of experience within the of education and career together 
leasing, industry including - with details of current 
documentation. and tease remuneration to: 
evaluation skills. 
Mrs A Kemp 


Candidates are also expected to Snr. Manager Resour 

have good credit skills and should SUNCOM Laan 
have experience of analysing Concord House.- 

corporate financial information 2 Waterside Drive. Langley. 
ideally gained in a commercial Berks SL3 6EZ = 
lending environment with expo: Tel: 0753 S80022 

sure to underwriting processes. 





HAMBROS BANK LIMITED 


Ens 
ea 
Established, private bank 
headquartered in a major Polish 
city, with plans to expand 
throughout Poland, secks a Chief 
Financial officer for an eighteen 
month assignment managing all 
accounting, treasury, auditing 
and other staff functions. [deal 
candidate will have CPA and/or 
MBA, and 8-10 years 
experience. Candidate must be 
able to supervise all reporting, 
compliance and conro! systems 
in an IBM AS400/IBIS systems 
environment. 

Candidate must be fluent io 
Polish and English. Competitive 
salary. benefits and relocation 
package. Fax resume and salary 
requirements to: 

Polish Bank Search Committe, 
co L, Galbraith, 203-525-2083 
in the U.S. 





















PRIVATIZATION/ 
INTERNATIONAL 
Business SPECIALIST 


‘The Centec for Financial 
Engineering in Development, an 
U.S. based consulting firm, secks 
professionals with hands-on 
experience privatizing parastatal 
companies in Africa, Asia, 
Latin America and Eastera 
Europe/NIS. Ideal candidates will 
possess international 
business/finance backgrounds with 
developing country experience in 
privatization, divestiture, financial 


CONFEDERACION ESPANOLA 
DE CAJAS DE AHORROS - ("CECA") 


CECA, through its London Branch is seeking to recruit a motivated 
individual to join the Settlements Department who will be reporting 
to the Operations Manager. The position requires 3/5 years relevant 
experience in FX, Money Market deals IRS's, FRA's Futures . 
Options and settlements through Euroclear. The candidate should ‘ eee thes 
Possess experience in Kapiti/IBM AS400 System and Swift, and'a 


















> 


CONCORD 
member ASBC (XP grup 






restructuring, valuation, 
negotiation, investmen! promotion, 


APPOINTMENTS SALES MANAGER (Engi public relations, team-building. good command of the Spanish language will be an adv. 
gineer) Candid : : antage. Salary alse 
WANTED German APPOINTMENTS travel Se wetionl and benefits will be commensurate with experience, md 








WANTED relocate to developing country if 
necessary. Candidates must 
possess managerial/leadership 
qualities and a sensitivity fora 
diversity of cultures. Generous 
benefits. Fax letter and resume to 
(202) 296-6790 or mail to 
P.O. Box 18171. Washington, 
D.C. 20036, ann: International 
Projects Manager. 





Long years experience in production, technical services and eales,with 
excellent knowlodge of technologies for anorganic, noametallic materials 


and technical ceramics, seeks to help you in building up a PRIVATE CLIENTS 


City based investment firm requires 
assistant portfolio manager to join small 
team. Minimum 2/3 years expetience with 


EMERGING MARKETS 
‘23 year old wulh wide experience in 
international equity and fixed inserest 
markets and accountancy secks position 
within emerging markets area fn fund 


Interested applicants should write in confidence enclosing a as 
complete CV to: 


Representation for your company in Europe 


in order to develop your European business for your products of bigh 


Stockbroket/lavestmen Co.. Numericy 
acientific and technical content xn o 


& good education ewential. Auractive 
Prospects & renumeraibe package. 
‘Write to Box BL981, Financial Times, 
One Southwark Bridge, Loaton SEL 9HE. 


management or trading organisation. 

UK or overseas positions considered. 

Write to: Box 1933, Financial Times, 
‘One Southwark Bridge, Londoa SEI 9HL 


Ana Canales, CECA, 16 Waterloo Place, London SWIY 44R. 


Contact: Fax No. (Germany! +49-611-8296699 














Fixed 
Income 
Syndicate 


Ambitious professional 
with drive and ingenuity 


3 to 4 years experience 


Mid to late 20s 


Excellent salary package 


Yamaichi International (Europe) Limited 
Member of the London Stock Exchange 














HIGHLY STRUCTURED UK LEASING 
Three prime banks seek graduate bankers, 
trained in credit, pricing/structuring plus 2/5 
years marketing/negotiating, high value 
Structured lease transactions. 

NEG £30-£45,000 


SENIOR MARKETING 

(TAX BASED FINANCE) 
A bank seeks bankers/packagers able to 
source package and sel down, complex 
highly structured asset financings in the £50m 
+ range, on a global basis. NEG £50-£80,000 


PRIVATE BANKING 
A prestigious West End Bank ks 
Assistant Manager with London experience 
and fluent Arabic. £25,000 
OLD BROAD STREET BUREAU 


Search & Selection Cansultants 
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BANKING FINANCE & GENERAL APPOINTMENTS 


@ YAMAICHI 


Yamaichi Securities is one of the 
world's leading securities houses, with 
over 40 offices spanning 24 major 
financial centres worldwide outside 
Japan. In London, Yamaichi Interna- 
tional (Europe) is its European flag- 
ship, employing over 320 people. 


Qur fixed income syndicate desk 
is expanding and now requires an 
experienced and ambitious 
professional to develop further our 
new issue business. 


Possessing drive and ingenuity. 

the right candidate will help coordinate 
the flow of communication between 
the relevant business operations of 
the Yamaichi Group, especially sales 
and origination. The ability to price 
transactions, develop business 
relationships and market the 
company's new issue services io new 
and existing clients is essential. 


Candidates should submit in 
confidence a detailed cv to Mrs. Kath 
Lawrence, Head of Personnel, 
Yamaichi International (Europe) 
Limited, Finsbury Court, 

111-117 Finsbury Pavement, 

London EC2A 1EQ. 





ANALYST INVESTMENT BANKING 
A leading bank seeks a high calibre numerate 
graduate banker aged 27/32 years ideally with 
investment banking product experience. 

NEG £30-£40,000 


EMERGING MARKET QUANT RESEARCH 
UK fund managers seek an experienced stock 
picker of either Latin American or E, Europe 
Stocks ideally with a quant background to aid 
thelr top performing EM fund. £NEG 


SWAPS 
Major Bank seek to add {) [.R. Swap, 
European Currency Trader with 2 years + 
experience and (i} a marketer with 2 years + 
experience with second European languages. 
SALARY HIGHLY COMPETITIVE 


65 London Wall. London EC2M 5TU 


BC POP A Cstc Rc Aah emer MELB lead 





ECONOMIC AND 
FINANCIAL RESEARCH 


A well-established and highly successful US 
fund management group seeks to recruit a 
Research Assistant to join tts newly formed 
European operation, based in London. 


The business of the fund management group in. 
Europe is to research and analyse investment 
opportunities in the main intemational bond and 
forex markets. The Research Assistant will be an 
integral part of this process and will be rewarded 
with a bighly competitive salary and 
commensurate benefits. 


The successful candidate will have a university 
degree, be computer literate and competent in the 
application of statistical and econometric 
techniques, having at least 2 years experience in 
the international financial markets, preferably in 
the economic or research departments of a 
stockbroker, merchant or investment bank. 


All applications to include an up-to-date CV in 
strict confidence to: 


Box B1977, Financial Times. 
One Southwark Bridge, London SE! 9HL 


ICLI 
EDITOR 

Gillian O'Connor's appointment as Personal Finance 
Editor of the Financial Times means we are looking 
for a new Editor for investors Chronicle. 

Investors Chronicle is a vital part of the FT Group's 
magazine portfolio. It enjoys a considerabie 
reputation for its coverage of UK financial markets 
and its expanding investment and personai finance 
section. 

We are looking for an ambitious joumalist of real 
standing - who may or may not have previous 


managerial or investment journalism experience - 
keen to build on the IC's current circulation growth. 


Applications, in writing, should be sent to: 
William Gibson, Managing Director, 
FT Business Information at 
One Southwark Bridge, London SE1 SHL 


























Hitt SAMUEL 


Planning Services to both private and corporate Clients. Please write to or phone: 
Ron Jeffery, District Manager, 





City based London Stockbrokers, 
specialising in Mujticurreacy 
Bonds is seeking experienced 
Dealer, Preferred age 30+. Must 
be SFA registered. Salary 
negotiable + benefits. 





would like to speak to individuals with financial background/experience with a 
view w, afier suitable training. selling our range of Investments and Estare 


Vil 








Stock Market Advisor 
Lebanon 


Our client, one of the largest public companies 
in the Middle East, is seeking to hire an 
experienced stock market advisor. 


The Position 

Reporting to senior management, the 
successful candidate will be in charge 

of monitoring the company’s own share 
price performance as well as managing 
its extensive investment portfolio. 
Interpreting share price movements, 
liaising with key market participants and 


* advising management on appropriate 


actions to take in the light of local 
economic conditions will alse be central 
features of the position. 


The Candidate 

The successful candidate will be a mature 
well respected individual, probably in 
their fifties, with a proven track record in 
equity trading and stock market analysis. 
Strong analytical and interpersonal skills 
are essential as is previous experience in 
investment management or as a senior 
advisor to a respected brokerage house 


or merchant bank. Exposure to emerging 
stock markets and some regulatory 
e\perience would also be helpful. 

The position is based in Beirut, Lebanon. 
With the war now tirmly behind it, 

Beirut is bustling with a large Ruropean 
expatriate community. It is a very 
cosmepolitan city with a mild 
mediterranaan climate throughout the year. 


The Package 

The company offers a generous package to 
the successful candidate commensurate 
with their experience. 

If you are interested in the position please 
write or fax 4 full CV tugether with details 
of current salary and supporting references 
to Andrew Tinnev. 

1 Surrey Street, 

London WC2R 2PS 

071-438 3000 Telephone 

071-831 1133 Facsimile 


ARTHUR 
AANDERSEN 


ARTHUR ANDERSEN & CO SC 





Arthurs Andersen ts authunsed by the Insttute of Chartenat Accountants im Englund & Wale ie carry on investinient bint 








DEALER 



















Write to Box B1987, Financial 
Times, One Southwark Bridge, 
London SEt 9F1L. 





set the top jobs? 






LOR FOREIGN E E TRADER 


Leading international firm of Commodity Brokers seeks un experienced FX. 
trader with a minimum of twelve years’ FX trading in both Europe and the 
f Far East to develop and expand trade with China and the Far East. Our j 
requirement is for a tri-lingual trader fluent in Cantonese, Mandurin and 
English, together with substantial work experience in China and the Far 
f East. We expect the successful applicant to bring a portfolio of current Far 
Eastern commercial contacts. Contractual working hours are 4.00 am to 
1.00 pm. Competitive remuneratiun and benefits. Please send curriculum 
vitae and covering letter, stating current salary ta: Ms N Vernon Browne, 
Gerald Limited, Europe House, World Trade Centre, Si Katherine by the 
| Tower, London E1 9AA. Closing date for applications is 3151 January 1993. 


How do Europe's 
best business people 





_ They use the FI. 


So for key national and international appointments, 


Senior business people all over Europe use the FT 
using the FT gives them a wider choice of the top jobs. 


a . throughout their working week. 





Today Europe is the job market and the FT, Europe's 


They use it to keep up with the news, views,issues 
business newspaper, is where to find it. 


‘and most importantly the opportunities. 





a = on For more information please call Elizabeth Arthur on 071 873 3694 







FINANCIAL TIMES 


EUROPE'S BUSINESS NEWSPAPER 





VINE 


uring the mid 1980s, US cor- 
porate managers were driven 
by the cult of excellence. But 
in the same period, much of the 


accountancy profession remained 
rather slower to join the same battle 


cry. 

A decade ago, the book in Search of 
Excellence by Tom Peters and Robert 
Waterman became a bible for compa- 
nies seeking to achieve perfect perfor- 
mance. In the wake of the American 
experience, some forward-looking cor- 
porate planners in the UK also 
wanted to learn from the quality and 
excellence initiatives abroad to 
improve service to customers and 
enhance internal operations. 

Professional services organisations, 
despite offering quality management 
consultancy to clients, came late to 
the notion that such programmes 
could be applied to themselves. To a 
certain extent, they were victims of 
their own professional mythology: 
that their performance was guaran- 
teed by their professional status. 

Until the early 1980s, professional 
services firms in the UK cultivated a 
mystical image depicting themselves 
as the ii of largely inaccessi- 
ble knowledge. Their approach to the 
customer-supplier relationship was 
one akin to medical specialist and 
patient. The commercial history of 
the last decade has forced greater 
accountability on the professions and 
accountancy in particular. 

One of the principal themes which 
emerged from the research for my 
book Excellence in Accountancy was 
the diversity of reaction among part- 
ners and firms towards the emerging 
commercial dynamics of the last 


Head of Internal Audit 


ACCOUNTANCY COLUMN 
Commitment becomes the watchword of the 1990s 


Bob Reynolds argues that the profession is encountering a big turning point in its relations with clients 


decade. In some practices, there were 
partwers and senior managers who 
could see the extra demands that cli- 
ents would soon make upon them as 
early as 1982 or 1983. Their words of 
prophecy often fell on deaf ears. 

These individuals were arguing not 
solely for a change in commercial 
direction but a wholesale realignment 
of the professional dialogue with cli- 
ents, More traditional partners could 
not see the raison d@ire for moving 
from the comfortable status which 
they had enjoyed for many years. 
Nevertheless in the late 1980s the 
larger accountancy practices deter- 
mined that their independent survival 
depended on a reformed response to 
client need. 

In falmness to accountants, probably 
more than any other professional 
group, the quality of their perfor- 
mance is contingent on the personal 
relationship with client directors. 
Bankers speak enthusiastically about 
their personal relationship with their 
customers, but in the end any man- 
ager Is governed by tight corporate 
lending policies. 

In the accountancy sector, given the 
constraints of an international audit 
approach, the partner in the modern 
practice has extensive scope for fulfill- 
ing client expectations. The lead part- 
ner ot a major international assign- 
ment, either statutory or 
consultatery, will shape a team to 
meet specific client demands. 
Although he or she will be account- 
able, in degrees of formality, to fellow 
partners, the opportunity to provide 
the most wide-ranging, creative but 
precise solutions for client problems 
is immense. 


This places the greatest burdens on 
partners to add value to the client 
relationships. The environment is 
aggressively competitive. One senior 
partner told me: “Ten years ago if you 
overheard company directors lament- 
ing their auditor on the 7.55 to Water- 
loo, you would probably ring him up 
and say ‘Watch out old chap’. Today 
you ring your own marketing depart 
ment, they contact the client service 
partner responsible for that target 
and he or she rolls out an analysis of 
their worldwide operations, where 
you perceive potential difficulties for 
them ahead and what solutions you 
propose. In short, you use your com- 
petitor's difficulties to press home 
your advantage.” 

The last five years have been char- 
acterised by widespread moves to 
reflect changes in demands by clients 
and potential clients. Among these 
are: to codify the responses of firms in 
terms of management structures 
which offer greater scope for speedy 
decision-making; organised proce- 
dures for marketing, research and 
product development; efficient struc- 
tures for bringing together the most 
talented people from international 
firms to service multinational clients; 
systems for improving the quality of 
service delivery in a broad portfolio of 
disciplines in key world markets; and, 
if all these have some tmpact, 
improved targets for partnership prof- 
itability. 

Not all these approaches have been 
entirely successful. However. the pas: 
sage of time has allowed the creation 
of such structures and benefits to 
flow from them. Partners and there- 
fore their firms are much more 


Financial Services 


# Our client is a major internatiunal insurance 
group which, within the U.K. has several 


substantial subsidiaries operating in separate 
business sectors. 
* The internal audit resource jis currently 
provided by the US parent but, as a result 
of rapid expansion ui the group, there is a 
requirement ta establish an internal audit 
function here to cover the U.K. activities 
together with a limited amount of European 
operations. The Head of Internal Audit will 
report directly to senior management within the 
parent company and be responsible for building 
a small team and developing an audit strategy 
based upon a risk oriented review of controls. 


= To be considered for this high profile position, 
candidates must be chartered accountants with 


RY Donovan Data Systems Lid 


Regional Accounting Manager 


Donovan Data Systems is a world market leader in the provision 
of computing services for the advertising industry. It is a privately 
owned US company that is embarking on major global expansion. 


DDS needs a young ambitious qualified accountant fo be a key 
player in this expansion. The first assignment will be as Accounting 
Manager for the DDS organisation in France. Initially based in Paris 
this role includes all finance and administration matters, French and 


US GAAP accounting, tax, personnel budgeting, treasury etc. 


role 


fo Carrie Andrews, 


c.£43,000 + car 


in-depth experience wi the Landon Insurance 
Market and be used to auditing within a 
sophisticated computerised environment. The 
attractive ta 
candidates in their late 20s seeking a first mauve 
from the profession. The substantial size of the 
U.K. business should wticr longer term career 
opportunities for an individual who has built 
credibility within the organisation. 
= Please write ouflining your relevance fo the 
appointment and enclose a curriculum vitae 
including current salary details and quote ref CA507 
Emst & Young Corparate 
Resources, Rolls House, 7 Rolls Buildings, Fetter Lane, 
London EC4A 1NH. 


£l] ERNST & YOUNG 


would be particularly 


c£30K + Benefits 
London based with significant European travel 


Subsequently to act as Accounting Manager in new DDS locations 


as they are added and from a base in London to assist in the 


implementation of a European-wide accounting process which will 


include standard reporting. 


The successful candidate will be a qualified accountant with 


fluent French and English, and preferably another European 
language, who is used to working to tight deadlines in o multi- 
currency environment. The candidate will need to be flexible, have 


a good sense of humour and be prepared to travel extensively. 


This appointment is critical to the company’s growth plans and 
salary and benefits will reflect the importance of the appointment. 


Please send your full CV and current salary details to: 


David Zirker, European Finance Director, 


DDS Europe, 


7 Farm Street, London W1X 7RB 


Fax: 071 493 0239 


ilton International has ils 

corporate affices in Watford and 

is one of the largest and most 
Successfid hotel groups in te world with 
aver 160 hotels in 49 countries. 
The Assistant Treasurer, reporting to the 
Vice President, Development Finance 
and Treasurer, will be responsible for a 
tide range of duties including: cashflow 
Sorecasting; foreign exchange 
management: credit card negotiations; 
cash management. In addition, there 
will be project work such as the 
introduction of a netting system for 
inter-hotel payments afler making an 
assessment of the costs and benefits. 
Together with a number of years’ 
experience in the finance/accounting 


accountable for the quality of their 
output. Fees are reviewed by clients 
more rigorously today than a decade 
ago. Company directors, if not share- 
holders, appear to be cetting more out 
of relationships with their auditors. 

if nothing else, firms have become 
more responsive to the changing 
demands of the market, This has most 
recently been seen in tae reshaping 
Of service teams for andit assign- 
ments. Traditionally, an audit team 
would be led by the partner whose 
daily involvement in the administra: 
tion of the service would be compara- 
tively small, His or her role would be 
to oversee the relationship with the 
client and to plan, broadly, the execu- 
tion of the assignment. 


he bulk of the work was tradi- 

tionally bandied by the junior 

managers and swathes of stu- 
dents who processed much of the 
number crunching. Clients are now 
demanding that parmers and senior 
Managers give much more fully of 
their own time. that ther are buying 
more than overseeing capacity. Direc- 
tors of client companies want to use 
partner expertise as part of the daily 
commitment to the delivery of the 
audit and other services. They also 
want to take advantage of the inti- 
mate knowledge which firms have 
built up of their business. 

This has significant ramifications 
for the development of such practices. 
Firms will in future require lower 
graduate recruitment. The larger 
firms have been hiring between 500 
and 1,000 students a year and were 
the largest professional emplovers 
outside the Civil Service. 


c£55,000 
+ Car 
+ Benefits 
+ Relocation 


WEST OF 
LONDON 


In future the firms will require 
fewer but higher calibre staff ta work 
on assignments. The emphasis will 
shift from students who take three 
years before they are given real client 
responsibility to more senior people 
engaged to work immediately or 
within a short time. There will be 
more recruitment of partners and 
senior staff from non-accountancy 
based practices. 

Another trend has also been unfold- 
ing in the international arena: muiti- 
national companies are requiring 
their auditors and consultants to 
make larger scate commitments to 
their clients. The engagement proce- 
dure of assessinz potential suppliers 
can take much longer than the nor- 
mal audit beauty parade. 

The reward for this closer commit- 
ment is the assurance that the com- 
pany will probably remain as a client 
and extend the use of supplier ser- 
vices. The process involves supplier 
firms sharing the clients’ approaches 
to quality management, demonstrat- 
ing extensive understanding of the cli- 
ent's international objectives, basing 
key personnel permanently at the cli- 
ent and responding rapidly to client 
demands. 

Firms have moved in scope, flexibil- 
itv and approach in the last 10 years. 
The next decade will see greater 
demands on them to develop creative 
ideas for international business, to 
ally themselves more directly with cli- 
ent management approaches, and to 
become tougher but more fluid organ- 
isations ready to respond to client 
needs. 

Bob Reynolds is the axthor of Excel- 
lence in Accountancy, Macmillan, £25. 


“....4 strategic financial appointment that will influence 
performance of a leading international company” 


AIMS 


LONDON NORTH WEST ! 


RPE ome ana 
omen’ 


[SIS BERR iAN 


chactered accoumceats 


‘The City Office of 2 tcading International Bank seeks oo reemit « senior syatams 
andine with the expencace and skills te further develop an abrady important solo 
within a dynamic Information Systcors cavironment. H 
Candidates mtust be expericaced soditoss with demonstrable expertise in systonm 
teviews, The successful candidate will work within « small toam of wadstop and will 
be respoosibic for a wile range of audit astignments, includiag all aspects of 1S 
auditing 2s well as general audits and special prajects. xe F 
‘An attractive package, including haoking benefits, is avadlahis to the succesful 
candidate. 


Amptications shoutd ioclude curtent salary dotailx sad must be received by ff 
Hf} 3 Febriary 199; please reply with a copy nf your CV ti Bax AL08d, Financeal fi 


Tinw’s, Onc Southwark fndge, Luadaa SE} SHE 





FINANCE DIRECTOR ___ 


Our Client. a profitable autonomous operating subsidiary of a dynamic, successful UK PLC, hes a turnover of 
£70 million and is established as a market leader in the manufacture, selling and servicing of a portfolio of 
internationally brandcd products. The parent company has revenues in excess af £700 million and sn impressive 
record of profit growth. The subsidiary employs over 1000 staff and is committed to further growth. An 
opportunity bus arisen for an ambitious Financial Director to make 2 siguificant contribution to the division. 
‘The company 1s a fully integrated business with 3 manufucnuring facilities and supportive marketing, field sales, 
service and product development functions and also has subsidiaries in Europe. 

Reporting to the Managing Director, with a strong relationship with the Group Financial Director, you will be | 
responsibie for all aspects of finance, and will act on behalf of the Managing Director. A proven understanding of 
the dynumnics of standard and job costing, product development and manufacturing processes will be sential. 
Additionally, the candidate will manage and motivate a large finance team located across different sites. 

It is essential that the successful candidate will be a graduate, qualitied Accountant aged 32-40, with a track 
record of achievement in effective financial management and the ability toquickly establish their authority in the 
company. Furthermore, the candidate will assist in establishing a business culcure chat reflects the 
commitment to hard work, quality, pride and integrity, and be able to enjoy further carcer progression in the . 
Group. . 


Suitable candidates should contact our advising consultant in confidence, Mark Stewart at 


a{{Ou 


INTEA NATIONAL 


Assistant Treasurer 


ATTRACTIVE PACKAGE - WaTForb, HERTS 


excellent, 


Function with expasure lo international 
business. candidates should possess a 
formal financial qualification. Treasury 
experience, particularly relating to 
Soreign exchange management, would be 
aun advantage. This role will involve 
Some international travel, 

The attractive renuneration package 
will reflect experience and ability, whilst 
opportunities for career progression are 


Please write with full CV, including 
current salary details, ta: 

Darid W Allen, Director of Human 
Resources, Hilton International, 
International Court, 2/3 Rhodes Way, 
Watjord, Hertfordshire WD2 4\W. 
Fax: 0923 228805. 


Make your experience count 


FINANCE DIRECTOR 


SERVICE SECTOR 


Southern Home Counties 


Our client is a progressive £150M turnover subsidiary of a major blue chip company. The post 
reports to the Chief Executive and as a member of the Board the successful candidate will be 
expected to make a significant contribution to the development of the business which Is already 
recognised as a major player in its market sector. 


c£60K + Car + Benefits 


RESPONSIBILITIES 


®To lead and develop the finance team to provide a high standard of financial reporting and 


business control *To further develop systems by displaying a fonvard thinking attitude © Ensure the 
efficient utilisation of resources, identifying areas of potential prafit improvement © Work closely 
with the other Directors and make a significant contribution to business strategy and operational 
efficiency « Contribute to the growth of the business by the identification and evaluation of 


potential opportunities both organic and by acquisition * Develop specific relationships within the 
customer base at a senior level. 


THE INDIVIDUAL 
* Qualified Accountant aged ¢35-45 * A pro-active and involved approach with a desire to fully 
contribute to all aspects of the business * Strong communication skills « A proven record gained in 
a substantial company at Board level. 
If you wish to be considered please submit a detailed CV in confidence, quoting ref: F192. 
Please specify if there are any companies you do not wish to receive your details. 
Geoff Tabemacle, Director, 
REP Consultants Ltd., 
Station Hause, Station Avenue, Helsby, 
Warrington, WAG 0AG. 
Tel: 0928 725666, Fax: 0928 725650. 


Financial Selection Services, Drayton House, Gordon Street, London WC1H OAN. 
Tel: 071-387 5400 (office) or 0256 $10266 (evenings after 8pm). Alternatively fax your 
career résumé on 071-388 0857. 


“FINANCIAL 
SCLECTION SERVICES 


FRENCH BANK - PARIS 
CORPORATE BANKING DIVISION, requires 


ACCOUNT OFFICER 


The Company 

+ Major institution (Insurance group) : 

- Principal activities : private banking, asset 
management and corporate banking Sy 

The position : 

- Develop Scandinavian portfolio (particulary 
Danish, hoth in France and Scandinavia) 

- Based in Paris 

- Anractive package 

- Extensive travel 

Qualifications : 

+ One to three yeurs experience in a similar position 

- The candidate should have a good knowledge of - 
corporate banking activity and well-established - 
existing relationships with Scandinavian companies“ 

- French fluency is essential together with Danish — 
andlor Swedish 

Cecile DEBELLEIX - COR'EX © 

11, avenue MyronT. Herrick 

73008 PARIS FRANCE 

Tél. : 33-1-42 56 29 §7 

Fax : 33-1-42 25 13 23 


for medium sized international trading, compsay based 
in Jakarta, Indonesia with 2 tumover of: More than 
US$250 million. The company has rep. offices and 
branch operations in a number of countries including 
Russia, Germany, Singapore, China, Vietnam and 
Cairo. x 

The candidate will be reporting to the Board and 
should be a qualified accountant with a minimum of 5 
years expericnee in senior financial management 
position with an international trading firm.- 

The candidate should be familiar with stracture.and 
implementation of complex commodity financing 
transactions with a knowledge of offshore corporate 
business structure and taxation, 

Salary will be commensurate with experience ia 
addition to gencrous expatriate benefits. : 
Please send detailed resumé to: 

Sutton International Business Menagem o 
High Street, Kelvedon, Essex COS940" Pree 


















































: providing accurale and timely information to the management 





FINANCIAL TIMES FRIDAY JANUARY 21 1994 
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Tee 
MEEO UNTANT 


Three Key Development Roles 


The privatisation of British Rail is one of the. most demanding business challenges of post-war 
years. The creation of three new Rolling Stock Leasing Companics is a hey part af this process and 
will become a substantial new Industry in the UK Each of the companies will own and manage the 


British Railways Board 


Rolling Stock Leasing Companies 














c£40,000 




















tailway vehicles ta be leased for passenger train operation. A typical fleet will have mixed stock of + Excellent 
3,500 vehicles with 4 value of cE! Sbn and will compere for business This exciting task demands b fj 

skills and application of the highest order. It is intended that the companies will transfer i the ene its 
private sector. 

Asa highly motivated finance prefessional. you will lead all financial accounting activities within London & 


the business. You will be responsible for establishing a finance team and implementing the key 
financial policies. systems and controls which wil] ensure the success of the business and its 
transition to the private sector 


The Midlands 


Reporting to the Finance Director, the Chet Accountant is responsible for afl financial accounting 
and statutory reporting. asset records, treasury management and the provision of sound 
independent advice on customer creditworthiness The rote will alsa encampass Company 
Secretarial and Office Management duties. 







Candidates will possess a professional accountancy qualification with a minimum of five years’ 
senior financial management experience Good communication skills, strong leadership. excellenr 
technical accounting abilittes and computer literacy are essential. Whilst leasing experience is not 
prerequistte, it is highly desirable 








ROBERT 
Lala atl 
THE HUMAN FACTOR 





Please apply, enclosing full C.V. to loan Coulter ar Robert Half, Walter House 418 The Strand, 
London WC2R OPT. Telephone. 071-836 3545, 24 hours Fax: 071-836 4942 









As retained consultants. any CV's submitted directly to our client will be forwarded ta Robert Half. 


Price Waterhouse @ 


EXECUTIVE SEARCH & SELECTION 





Crawley 
College 


Head of Finance 


To £40,000 + Car Allowance + PRP Crawley 


Crawley College is a leading provider of Further and Higher 
* Education in the South of England, with an annual gross budget 

of £10 million and over 500 staff Now incorporated as an 
"independent and fully accountable College, we are currently 
undergoing significant change in the way we manage our 
teaources, with particular emphasis on strap:gic planning and the 
management of financial asuets and funds. 

To spearhead this change, we require a Head of Finance to 
stake, responsibility for financial operations. Reporting to the 
Director, you will: : 
© Help devermine the strategic direction of che College 
” @ Manage and develop an effective Gnancial management 





and been mvolved in strategic planning within your organisation. 
In addition, you will have significant knowledge and exposure ta 
information systems implementation. 

You will have a practical, flexible and innovative working 
style and the ability to develop a good rapport with all fevels of 
staff. You will also be a strong believer in a hands-on" approach 
to getting the job done and have the ability to promote financial 
awareness throughout the organisation. This is an opportunity to 
play a crucial role in the evolution of an important regional 
College as a corporate entity. 

For an Information Pack please telephone Judith Richardson 
quoting reference number J/1417/FT, and/or write, enclosing 








f° function full CV, salary details and a covering letter demonstrating your 
- .© Develop comprehensive information systems to meet the suitability for the role. 
“needs of the College. Executive Search €% Selection, Price Waterhouse, 


Milton Gate, 1 Moor Lane, London EC2Y¥ 9PB 
Tel: 071-939 6311. Fax: 071-638 1358. 


. As a qualified accountant, you are likely oo have had previous 
* experience of working with senior management and Directors 


FINANCE DIRECTOR 


“ East Midlands c£40,000, Car, Benefits 


A progressive, autonomous and complex subsidiary of a quoted UK PLC, which encompasses multi-site retail, 
wholesale, manufacturing and substantial imports/exports. A young. dedicated, and enthusiastic management team 
with a clear strategy and arabition to be the European market leader. 


THE ROLE 


* Report to the Managing Director, provide leadership to the Finance Department and encourage staff development 
and rewards. * Review profitability reporting across all divisions with a critical emphasis on controlling margin 
performance. * Work closely with and give guidance to senior management colleagues, particularly on financial 
planning issues and “what i” scenarios. * Active participation in coramercial and strategic decision making. 


THE QUALIFICATIONS 


” 4 Qualified Accountant, aged 30 to 35. * Youthful, vigorous approach together with maturity to manage and influence. 
* Proven senior financial management and commercial experience in a fast moving industrial sector. * A strong 
character with well developed leadership qualities and interpersonal skills. 















This appointment is being handled exctusively by Hitchenor Maher. Please reply in writing, quoting Ref: 
M10060 to First Floor, York Place, Leeds, LS1 2EY. Tel: 0532 470170. Fax: 0532 470191. 


HITCHENOR AES E EDU? 


(FIN ANCTAY“REERUITMEN: 

















{Executive 
Resourcing 


















Probably in your late 20s, you will have Ideaily gained some 
two years’ pos!-qualitying axperience In a strong, market-led 
commercial of financial services organisation. Direct 
Involvement in and knowledge of management information 
and computerised financial systems are pre-requisites. 
Personally, you will combine the creaibillty to work effectively 
‘at a sanior level with the willingness fo take 0 “shirtsieaves" 
approach fo operational datail. initiative, drive ond enthusiasm 
are essential, in addition 10 the technical and interpersonal 
skills necessary fo succeed in this dynamic environment. 


Piecse send full personal and career detalls, including current 
gmuneratian level and daytime telephone number, in 
confidence to Adrian Edgell, Coopers & Lybrand Executive 
Resourcing Limited, 9 Greytriars Road, Reading RG1 1JG, 
quoting reference AE888 on both envelope and letter. 


~ _. This is an exceltent opportunity for a recently qualified 
”” Chartered Accountant to joln a small, publicly quoted Group of 
- “property companies. Following a recent restructuring and 
major rationsiisation programme, the Group is now in a 
" strong position to move torward and enter an excifing new 
_ bhose in Its development. 


. Reporting to the Finance Director, you will rake responsibility 
_ Jor overall expense ond payment controls, financial recording 
". and analysis, management reporting and accounts, whilst 



























































‘ _feam, As Group Accountant, you will also be required fo taka 
< the lead rofe in producing regular Investor Information and 
“statutory accounts ond In further developing the management 


_ Teporting system. 



















































£80,000 pa plas 
options & benefits 





Quoted UK Pic 


Group Finance Director 









North East 
England 





A top flight Finance Director - reporting to the Chairman - is required for this £60m turnover quoted 
company, manufacturing and servicing capital equipment of which 50% is exported. The Group has 
manufacturing operations overseas and is in the final phases of restructuring that will enhancc its 
competitiveness in its niche markets, 


THE ROLE 


™ Responsible fo, all Group finance matters 
including overseas consolidation and financial 
reporting, championing the highest standards 
Across the Group. Manage established accounts 


department. 


@ Review and refocus costing and management 


reporting systems, upgrading quality of IT to 


tighten reporting deadlines, accuracy and format. 





Assist the Chairman with investor relations and 
maintain close contact with the Group's bankers. 
Play key role in formulating long term strategy. 


Leeds 0532 307774 
London 071 493 1238 
Manchester 661 499 1700 





Selector Europe 
Spencer Stuart } 


WORLD RENOWNED US INVESTMENT BANK 


THE QUALIFICATIONS 
MA determined and resolute change agent with a 
hands-on approach. Graduate calibre 


accountant, aged 35-35, with broad senivr level 
experience in a blue-chip international business 








@ Fust class financial management, costing and 
analysis skills honed im a manutacturing 
environment, ideally with international expusure 





Keen intellect with maturty and credibility. A 
questioning and chaltenging slyle with strong 
bottonr line focus. 













Phoase reply with ful sctaite tor 
‘Selector Larope, Ref. (60520141, 
16 Connanghi Pisce, 

London Wz ZED 






Analyst 


Corporate Finance & Capital Markets 


London 


Our chent tsa leading US mvestment hank. [¢ isa majer 
player in number ut fields including derwanve and 
capital markets products. As the competinn for new 
business has increweed, cur client's diverse product teams 
have been looking at and undertaking hivher risk 
transactions. This straregy deatands rigorous analytical 
and rish assessment techniques. A team exists t0 
analyse all propesed transacciuns for che product areas. 
An Associate level position has now arisen within 
this ccm. 






Analysis in this rule will invalve not only looking at the 
Financials, bur at broader consid 
straceyy, structure uf proposed deals and economic climate. 
The successful candilate will become «en integral inember 
of the deal teams for whomn they work snd will partrepute: 
in all relevant client mectings. The positian prewides 7 





unique opportunity t learn us the successtul 
individual can expect to work with all product aceas 
over time. 


“ge 

£ competitive package 
Probably weed io he or hermal re Lie wenn, che adel 
candabire will currently be pect l 
within a Rink ot have recently 
Accountant. The succeed ind 
comminnent and enthistan, ¢ 
sbills, a tigh degree of prifesst 
skulls fer fe maintain th 
excellence wih the produc area. Ak if 
expectence al working with Germany cagpandes wottht 
by advantqiein. 
Tho is an exceptional oppurtunity for ambirious indi 
vaduals who ore looking for clynunic environment where 
they wll uin brow exposure te different hanking prahicts 
and whose ultimate sin is fo tae int dt business ated. 


ct Karina Pietsch ot 














Intereved sipplicants should cor 
O71 831 2000 of write tu here yt full currculuin 
Vitue at Michuel Page City, Pape House, 39-41 
Parker Street, London WC2B SLH, quoting 
reference 166643. 














Michael Page City 


The Polish subsidiary of a very successful North American 


Iitettienal Recrutment mailrants 


London Paris Amsterdam Dusseldorf Sydnev 


multi-national operating in the media and advertising sector is looking for its 


Deputy General Manager 


Finance and Operations 


Warsaw 


Reporting to the VP Finance Europe your 
main responsibilities will be: to set up 
accounting and reporting procedures, tu 
control cash management and 
expenditures, to manage all aspects of 
operations including human resources, 
production and distribution, to collaborate 
closely with the Sales and Marketing 
Manager and to undertake various studies 
and projects for che General Manager. 


We are looking for a young European 
(30/35 years old) with an excellent 
educational background, 3/4 years 


. 


HEREFORD 


Sun Valley is nne of the fastest growing, fully integrated 

producer and pmvessor of fresh poultry meat in Britain and 

Europe. An impressive pedigree includes sume uf the lamest 

retail and food service companies in the world :p its 

‘Custumers. 

Ambitious plans for the future diceute the need to turther 

strengthen the experience of the finance team. 

Reporting co the Group Chief Accuuntunt, the position 

vf Financial Accountant will be key to the ambitions 

programme of developing real excellence. 

Key areas of accountability include: 

© Control and analysis of key balance sheet items. 

© Production of weeklyfmonthly management reports. 

© Analysp, review and control of significant capital 
expenditure propramincs. 

® Reconciliation of financial information. 





Michael Page International 


FINANCIAL 
ACCOUNTANT 


£ Excellent Package + Relocation 


Excellent Expatriate Package 
experience in Financial audit, plus 2 years 
as conttoller with a firm focusing on 
distribution uf a product or service. 


Fluent English and willingness to learn 
Polish are requirements. 


Highly motivated candidates with good 
business sense should contact Charles- 
Henri Dumon in Paris (1) 47 57 24 24 
or send CV + photu to Michael Page 
International, 3 bd Bineau 92594 
Levallois-Perret Cedex, with reference 


CHD 9847FT. 





® Stems development and implementanen. 
© Providing trunstal and commerce support tu the 
business unis, 
The succestul candulate will be a yridtinte qualitied 
accommtans with af fot two years post qualification, 
evperence. With highly developed interpersonal skills vot 
gall thrive ina pale that is highly visible, and an 
environment that promotes creanvity and innovation. A. 
swith any uppuintment of the nature, the company i seeking 
an indieidual whe displays the breadth to develop further 
within the busines. 





Interested camlidites should write nm Chris Tovey «ir 
Michael Page Finance, The Citadel, 190 Corporation 
Street, Birmingham B+ 6QD encheing current 
cumcolum vitae. Alemany ‘ou may call him on 

021 625 3380 fu ermal discussion. 

Please quote reference CT 1942. 





Michael Page Finance 
Specedes: tn Finincial Reermtment 


London Bristol Windsor Sc Albans Leatherbeal Bicraingham 


Nottingham Manchester Leeds Glagow & Worldwide 






































- Global Investment Bank 


This firm is a truly international investment bank and securities 
house with an outstanding reputation across all major markets. 


They are exploiting this competitive edge to take advantage of the 


increasingly global nature of the financial market place. 

The audit function reports directly to the Chairman and has 2 
uniquely high profile and a particularly proactive brief. A Director 
is required to manage the European function. 

Reporting to the Managing Director, Global Audit (based in New 
York), you will be totally reponsible for the development and ; 
execution of the audit plan for the region through a team of 16. 


This is not a policing role and, as such, you will work closely with 


line management to improve areas of operational and control 
weakness. The Bank is going through a period of considerable 
growth and development into new product areas and the audit 
team is expected to play a positive role in this process. 








uropean Audit 
rational perspective 
| ¢£85,000 + Banking Benefits 


You may already be at director level but seeking a more proactive 


and influential involvement: or at the managerial level. ambitious 
for directorial responsibility. Exceptional individuals from the 


profession will also be considered. You should possess: a detailed 
technical knowledge of the range of investment banking activities; 


excellent management and people development skills and the 
personal presence to enhance the credibility uf the function. 


Atypical of the traditional view of audit, this opportunity should 


not simply be seen as a stepping stone. Rather. the Audit Director 


will be a more rounded individual with a broad commercial 


perspective and may aspire to senior management within the Bank 


in areas such as credit, financial control or risk management. 


Please send a full CV to Tim Musgrave, Ref. 22/1627 at 
Morgan & Banks Plc, Brettenham House, Lancaster Place, 


London WC2E 7EN. Or phone: 071-240 1040. Fax: 071-240 1052. 


Morgan _& Banks 


T tO N AL 





FAST TRACK TO MANAGEMENT 


Offering Exceptional Young ACAs, CIMAs and MBAs Global Experience 


A passion for excellence, a refusal to be less than the best, consistent 
gains in revenue, profit and productivity - GE is one of the world’s 
most successful global giants, Aiming to be first in every one of its 
markets - from light bulbs to power plants, financial services to 
network broadcasting - GE's corporate values are unique. 

The Company’s premier training grounds for future business leaders 
are the GE Corporate and Capital Audit Staffs, which have a three- 
fold mission: to ensure financial integrity, improve business process 
efficiency and develop future business leaders. 

The Audit Staff teams examine corporate and business issues, 
jooking at customer service, market penetration, critical processes 
and product quality. Focusing on areas of highest business risk and 
maximum retums, they recommend and introduce financial routines 
and controls, and innovative business techniques and technology. As 
part of a team of high potential individuals, the Auditors undertake 
3-4 assignments each year, travelling 100% of the time to various GE 
businesses throughout the world. 

Supported by an accelerated formal training programme. the 
Auditors develop 2 broad experience base from their involvement in 


— 


























MARTIN* CURRIE. 
INTERNATIONAL INVESTMENT MANAGERS REQUIRE A 


QUALIFIED 
ACCOUNTANT 


AS HEAD OF INVESTMENT TRUST ADMINISTRATION 
at their offices in central Edinburgh 





Responsibilities include accounting, tax and company secretarial matters for 
investment trust companies listed on the Stock Exchange. The successful - 
candidate will he a qualified accountant with considerable experience in financial 


services. Salary negotiable. Applications in writing with CN, tar: 








GEis apportunity enrployer. 
© fanaa oas te Cau seapeny of sar some. 


>- 





Rolling Stock Leasing Companies 


British Railways Board 


mINaWN CIAL PLANNING 
CmaWALYSIS MANAGER 


Three Strategic Commercial Roles 


The privatisation of British Rail is one of the most demanding business challenges of post-war 
years The creation of three new Rolling Stock Leasing Companies is a key part of this process and 
will become a substantial new industry in the UK. Each of the companies will own and manage the 
railway vehicles to be leased for passenger train operation. A typical fleet will have mixed stock ot 
€3,500 vehicles with a value of c£l fbn and will compete for business This exciting task demands 
skills and application of the highest order. It is intended that the companies will transfer tu the 
private sector 


Reporting to the Finance Director, the Financial Planning and Analysis Manager will be a vital 
member ol the new Finance team. Leading and directing all planning and analysis activities. you 
will add considerable value to the decision making process This will involve exposure to high 
levels of commercial and engineering management 


More specifically, the role encompasses strategic business planning, budgetary control and the 
critical appraisal of perfarmance, periodic results and forecasts The posttion also provides 
significant support to the contracts process through the use of financial modelling techniques and 
the development of pricing analyses. 





Candidates will possess a professional accountancy qualification or MBA. with at least 5 years’ 
experience in a cummercial environment A ngorsus analytical approach, together with excellent 
interpersonal and influencing skills, are essential 


Please apply. enclosing full CV. to Joan Coulter at Robert Half, Walter House, 118 The Strand, 
London WCZR OPT Telephone: 071-536 3545, 24 hours Fax: 071-83) 4942 


As retained consultants. any CV's submitted directly to our client will be forwarded ta Robert Half 


S@Qotability 


Finance Director 


Harlow, Essex 

Motability provides disabled people 
with cars, powered wheelchairs 
and other services at preferential 
rates. A registered charity, it 
makes charitable grants to help 


involving a professionalisation of all aspects of its service. 


£30.000-£40,000 + pension + car 
The charity is growing rapidly. and is undargoing 2 major restructuring 


The new finance director will be responsible for strategic planning, the 
accounts and payroll system, introducing new budget pratiling and 


with the costs faced by some 
disabled people in achieving 
mobility. Motability employs some 
140 people and has seen the fleet 
«size grow rapkily to nearly 200,000 
vehicles. Motability receives 
considerable government funding, 
making it a unique parinership 
between voluntary sector. public 
sector, finarca and business. 


management accounting system, new internal audit procedures, 
systemising fundraising accounting, compliance with recent legislation 
on charities and government accounting guidelines, negotiating with 
finance companies, banks, insurance co's, motor manutaciurers and 
Other suppliers, and supervision of research and purchasing. 

The successiul candidate wil! ba a very bright, dynamic qualified 
accountant, possibly with voluntary sector experience, and will ideally 
understand the issues facing people with disabilities. 

Experience of managing finance departments In organisatians of a 
similar or larger size would also be highly desirable. 


$$ Please send your CV, no later than 4.2.94, to Evelyn Kirby at Charity People, 
Riese aC MACE MD Laer tel- [epee ois] Atel 
Tel: 071 620 0062. Fax 071 633 0331. 


c£35,000 


+ Excellent 
benefits 


London & 


The Midlands 


OBERT 
HALF 


THE HUMAN FACTOR 





FINANCIAL 
CONTROLLER 
Hic Wycompe 
£25,000 + car 
This expanding group is 
involved in international 
airfreight and distribution and 


ver is currently £3million. THE APPOINTMENT THE REQUIREMENTS . 
‘The ideal candidate, carly 30s, a ar feancial adviser to the Chief Executive and Trust Broad based financial management background, itieally 


will be professionally 
qualified, computer literate, 
commercial and will report 
direct to the Managing 
Director. 
The individual will be 
responsible for all financial 
control and reporting, business 
forecasting, cash monitoring. 
financial accounts and the 
smooth running of the 
administration. 

Write to Bux BIH, 
Financial Temes, One Southwark Bridge, 

London SEI OL 














Housing Action Trusts are in the forefront of the Goverament'’s approach 
urban areas. Tower Hamiets Housing Action Trst has been set up with strong support from residents to 
Bow over a 5-7 year period, with public funding estimated at some £80m, 


The Trust now seeks its first Director of Finance and Administration to establish 


M1 Manages the Trust's revenue budget. 


@ Responsible for appraisal, subsequent financial 
Management of major capital projects and helping to 
secur private finance 

@ Establishes and manages the finance. administration & 
personnel and iT tunctions {up to 2 staff) 


m Leads on Trust s corporate planning process 
in addition to the salary quoted above, relocation expenses will be 


Payable in appropmate circumstances. interested candidates should 
write for further details quotinn reference 90574/6, to [ane Pollard, 









Finance Director 
Printing Industry 
Shropshire  c£35,000 + high bonus potential + bens 


Our cbent is a well-established, dynamic, pnvately owned printing company, based in an attractive location, that has 
trebled its tumover in three years to c£7 mition. Operating from a modem, purpose built site with state-ol-the-art 
equipment and machinery and a full in-house service, the company now wishes to appomnt its first Finance Director to 
Play a hey part in its future profitable growth. 


Reporting to the Managing Director and taking an active part in the strategy of the company. the role requires strong 
commercial skills. Responsibilities will include “hands on” day-to-day financial control and planning, managing a small 
accounts department and, importantly, overall responsibilty for estimahng and buying. Candidates will be graduates, 
cca 40, who are qualified accountants and have the abitity to significantly contribute to the company’s rapid growth. 
Experience of developing and implementing costing systems is essential, with a background in bespoke manufacturing 
preferred. First class people, management and business skills are required. 




















Candidates must be energetic, incisive, commercially aware and intelligent since this rs 2 dynamic, customer orientated 
business. The rewards are high and structured towards performance, reflecting the need for an individual who will 
respond to such a challenge. 


Applicants should write, enciosing full career and salary details, quoting reference B/455/94 to David Gibbs. 







("7 Fr 
KPMG! Selection & Search 


Peat House, 2 Cornwall Sirect, Birmingham B3 2DL. 










% the regeneration of housing and commusities ia rundown 
three estates In 





the necessa 
systems to enable it to begin Its ambltlous development programme. sr ry financial, administrative and 








with previous board level or equivalent expertence 
@ Previous Public Sector experince is highly destrabte 
@ Awell organised manager, interested in Urban regeneration 










mA good verbal and written coRimunicator, al 
residents, Board Members, and the GOH ne “_ oe 


m= Committed to the im; 
policies 






Plementation Of equal appartunnty 







KAP Associates, Pepys House, 12 Buckingham Street. Leadon WC2N 
6DF The closing date for Tevipt of applications is t1th Febuary 
1994 Tower Namicts HAT is commuted ta equal vepportunitics. 


” K/F ASSOCIATES - 
Selection & Search 
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\v Mr IS Reid, Martin Currie Ltd, : 

| Saltire Court, 20 Castle Terrace, Edinburgh EH} ZES. ; 

1 1 <: 

| 12 ANT Os FUE Fete 
GE's global businesses. Consequently, more than half GE's officers i CONTRO te gent 
and financial executives are Audit Staff trained. 1 ‘ yn 
GE is currently recruiting a new intake for both Audit Staffs. This | A er rere vot 
unique challenge demands exceptional individuals. highly motivated, c£50,000 Package SOUTEL EAST . 
analyucal, independent and keen to achieve therr full potential. 2 2 : . 
hie gaining sjobal experience. In particular. the Company secks | Our client is a national contracting/housing group located in the South East ; 
fast track candidates with a strong academic background, exccllent | of England. Reporting to the Managing Director, the Financial Controller's § 
eee Peete cree: or MBA qualifications. ' role will be varied and challenging and will include: 4 
Language skills wot a definite advantage. ‘ +; 
One of the world’s foremost leadership development programmes, | @ Supervision of the accounts department of 10+ staff 
Audit Stalf offer superb carcer prospects. @ Production of management accounts ad 
‘The demands are high - the rewards outstanding. i @ Budgeting and forecasting . , : 
Interested applicants should post or fax a full CV, quoting ref O48, 10 | @ Management of the group's treasury function. é 
thee Snes Bon OF for tmoks invormmoniog cal se an OL en ao ! @ Production of statutory accounts and liaison with the auditors 
or during the evening and weekends on OR} 167 1408. ! 7 - 5 

| @ Tax planning and management 
NOTE: Any CV's sent to the client by other recruitment consultancies i ot 
will be forwarded direct to Alderwick Consulting Limited. i The successful candidate will be an experienced qualified accountant with 

! good knowledge of computer systems. Essential qualities will include. 

ALDERWICK | enthusiasm, energy and the ability to motivate and manage staff. Excellent fg 
CON re | communication skills are a prerequisite as there will be regular contact with jf 
| directors and non-financial managers, : 
‘SBARCH & SELECTION 15% 
MUD nT Oe 7 NET, Please wpply in writing with full CV to: 
atic 4K || Slater, Chapman & Cooke, 16A St. James's Street, London SWIA IER 
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‘Group 
Financial Controller 


Quality Consumer The appointment of a Group Financial Controller is key co the future 

expansion plans of this UK listed group (annual tumover ¢, £100m), 

Durables whote operating businesses manufacture and supply many well-known 
brands within the quality consumer durables sector, 


R FINANCE 
CUTIVE 


A Strategically Important Development Role 


Cabie & Wireless Plc is an established world-leader in global telecommunications, with operations in 56 countnes anound the world c£é 5 5 000 
In 1993. Mercury Communications Ltd, a major subsidiary of the Group and the lastest growing laree company in Europe, reperted 1 
operating profits up 24%, whilst turnover exceeded £1 billion far the first time + Car 





CABLE & WIRELESS 








i 


Reporting to the Group Finance Director, you will originace and 
develop financial policies and procedures; co-ordinace the annual 
budgeting programme; consolidate the reporting of financial 

to £35k + car performance; and control the treasury and taxation function of the parent 
company. ‘You will also have involvement in the evaluation of potential 
acquisitions, other business development opportunities and special 
Project investigations, 







As a result of intemal promotton, an eaceptional opportunity has arisen tor an outstanding hnance prolessional tw head up the + Outstandin 
Operational review team of Mercury Communications. Your initial brief will be ro manage this high-profile teams whilst working chasely g 
with the Board, Executive Directors and joint venture businesses in adding strategic value to the continuing develapment and Benefits Packa ge 
diversification of the company = 







A Chartered Accountant with a minimum of three years post- 
qualification experience, you will have experience of treasury and 
uidity management in a corporate H.Q. environment, where you will 
have advised on taxation and multi-currency arrangements. Previous 
involvement in acquisition programmes would be an advanrage. 


Your fluent computer skills will enable you to make a personal 
contribution to systems development, but, more importantly you will be 
able co show that you are an effective communicator, able to form close 
working relationships with professional colleagues in the operating 
businesses, 

Scope for continued career growth is considerable for the right pecon, 
who will be attracted by a salary and benefits package in keeping with 
the seniority of the position. 






Aged under 40, you will ideally have trained and qualified with a Big © firm. but an ACMAVACCA may also be considered subject toa I 
relevant background Speciftcally, you must offer significant experience outside operational review imcluding broad-based exposure at Centra London 


management level with one or more commercral organisations 


Essentially, you will demonstrate the flair and intellectual agility to use this role as a springboard into a semeor finance or general 

Management position after a minimum of two years - 4 transition made not only by your predecesser. but alse: by almost 40) other #33 

finance professionals from this function within the last seven years [waes| 

Please apply, enclosing full CV, to Robert Half, Walter House, 418 The Strand, Lundon WC2P OPT, Telephone 071-836 3545.,Fan (171-3 ao ROBERT 
4942, Altematively, for an informal discussion, telephone fane Randell in strictest confidence on the above telephone number, or HALE 


evenings on 031-547 0380. 
THE HUMAN FAC 










As retained consultants, any CV's submitted directly to our client will be forwarded ta Pobert Halt 





For further information please send 2 full c.v. to Beverley 
Langley, Recruitment Consultant, The Scott Edgar Advertising 
Partnership Led, Paragon House, 75 Farringdon Road, London 
ECIM 3JY, quoting ref 9759. 








CROSBY FINANCIAL HOLDINGS 


A leading regional merchant bank in the Asia Pacific markets, active in stockbroking, asset management and corporite finance. 
Now in its tenth year of operations, the group has offices in fitteen cities and is continuing to expand rapidly. 


‘CHARTERED INSTITUTE 


’ Central London neg to £33K 


. The Chartered Institute of Transport (CIT) is to Salary negotiable to £33K. Manager, Group Finance - Hong Kong Financial Controller - London 


' oppoint c Director of Finance & . pension. 

; to the Director-General, the appointee will be vouchers. Interest free loan for 
' ble for ail financial en ramncerily eros, season ticket, Relocation not 
information technology, personnel services - anticipated. 
will also contribute fo policy making as a member of the 
management team, Please write, 

appropriate details and 
We seek an accountant (probably chartered and with salary history, to CIT's 
experience outside the profession), with good computer recruitment consultant: 
skills. He or she must have the presence and proactive id Mackintosh, 
communication skills to represent CIT's interests within the Mackintosh Enterprises, 
public and private sectors - we do not seek an eyes-dewn 7 Dower Park, Windsor, 
number cruncher. Remuneration on offer suggests oge Berks SL4 4BQ 
either 28-35 or early 50s. Some travel within the UK and quoting Ref: DM/117. 


© RESPONSIBILITY is to u member of the board for financial © RESPONSIBILITY is to the UK managing director of Croshy 

planning and control und for special projects. Securities for the provision of high stundards of financial 
reporting, control, complianee ind analysis. Sue group 
business development will be involved. 





THE NEED is for a qualified uccountant with relevant 
experience, of high intellect, commercial acumen. 
independence of mine and excellent written and verbal THE NEED is for a quitlified accountant with proven skills 
communicution skills. in financial and management accounting, gatined in the 


Ref T7702 sveurities industry. 
Ref T 7705 


DE SAR ESE od PRET RIEORLTE 


Ss: 


crises 


Preferred ages 30-36. Both of these appointments carry attractive packages; career prospects are first class. 
Please reply in confidence, enclosing 2 curriculum vitae to: 


TK 


SELECTION 


8 Hallam Street, London, WIN ODS Fax: 071 631 5317 
A DIVISION OF TYZACK & PARTNERS 


peer ne 


a 
By 


Europe's leading outplacement and career management consultancy, InterExec 
ia A, has over 15 years' experience of managing career change for senior executives and 
xf, many of Britain's largest companies. 
By accessing over 6,000 unadvertised vacancics a year, mostly at $40 ~ $150,000 p.a. 


InterBxec provides clients with vital market Intelligence AND its subsidiary, . — 
InterMex, makes recommendations from its candidate bank without charge. ES ORE ea rae 


cee 


al 


ee f inti ! Keddle in Edinburgh on O31 225 #414 The To rtunities section 
INTEREXEC $9 Charloy Crom Roa. Tandon WCtOES | Ga Gsurpe Arock Rdlnburgh ITE anoni ee) Wewuees For 
more information please call 
Clare Peasnall on 071-873 4027 





Part of a well known service organisation our client is 
Insurance an insurance broker. New technology, rigorous cost 


control and the implementation of new murketing 
Strategies, including the introduction of new products, 
are all expected to assist the division in its aim to 


become a major force in its market across Europe. 

Responsible for the full financial function, the 
Director of Finance will have a key role to play in 
the division's future. It is imperative that a high 
quality financial control, analytical and planning 
service is provided to both divisional and group 
Management. Reviewing and evaluating business 
performance and opportunities, he or she will be 


expected to make 2 material contribution to the 
continuing development of the division's strategy 
and will work closely with the Managing Director to 
ensure its achievement. 


Likely to be aged 35-40, applicants should be com- 

mercially minded graduate chartered accountants 

H with impressive career records. Experience gained 

er ts in fmeg would be particularly useful and excellent 
communication and technical skills are essential. 


Please write, enclosing a career/salary 
history and daytime telephone number, to 
c£70,000 +car David Hogg FCA quoting reference H/93/F. 


Group Finance Director 
Midlands c£120,000 + Share options 


Qur Client, a mayor pic, has expanded both dramatically and profitably through organic growth and acquisition. 






-.. Group Financial Controller 


West Yorkshire to £45,000, bonus, car, benefits 


Exceptional opportunity for talented finance professional to join a small, but focused executive team of a very 
highly regarded £500 million turnover publicly quoted Group with major interests in the United Kingdom and the 
United States. The Group has grown through a number of astute acquisitions. 


THE ROLE 
© Responsibility for the group accounting function covering management and financial accounting, tax and 
treasury and also for motivating and developing a small, high calibre support team @ Work closely with the 

- Group Finance Director in shaping the Group's accounting policies, controls and information systems © Develop 
strong relationships with senior financial colleagues within the operating divisions and also with external advisers 
_@ Exposure to members of the Main Board. 
THE QUALIFICATIONS 
© Early/mid thirties, graduate intellect, professionally trained and qualified with a major accountancy firm = ® 
‘Strong inkspecsnal Si reuied to develop quality working relationships with colleagues and staff @ High 
_ level of technical competence and proven analytical and computer skills. 
Please reply in writing to BHM Search & Selection 27 York Place Leeds LS1 2EY enclosing a full curriculum vitae 
‘and quoting Reference BHM 10061. Telephone 0532 467033 Facsimile 0532 47019), 


iti hil 


SEARCH & SELECTION 



















Consulpante 125 High Hatbore Landon. WCLV 6QA. 071-405 3499 
















CIAL a 
RO L L E R Thames Line 














"Our Client is a management unit of the British Railways Board. which will become an c£40.000 To complement the management team, they are looking to appoint a Group Finance Director of the hnghest calinre, 
- autonomous £50m tumover operating division in April 1994, with entry into the private . t Reporting to the Chief Executve, your brief will be to make a significant contribution 19 business and finanaal planning. 
Sector anticipated within 2-3 years. + Free Travel ‘You wall ensure that the financial management of the Graup wil maamise operational contrat and prafit pertormance. 
‘Akey appointment is that of Financial Controlter, who will report to the Managing Director fi The role carries a significant responsibility for the thrust and direction of the Group's continuing strategy tor growth. 
gt and be responsible for: te Bene Its The positon will necessanly involve a high degree of interface with the City and vanous financial inshtutions, and will 
oe 7 © Development of independent accounting and financial systems (19 staff reporting). necessiate excellent “front Jine* skills in rapresenting the Group to its best advantage. 
'= Contributing to business planning, budgeting and forecasting. Reading Under tha oirection ot the Chief Executive, the Group Finance Director will be called upan to undertake a vanety of ad- 





hoc exercises relating to on-going acquisitons and profit enhancement. 


We would like to hear from qualified Accountants, expenenced m Plc Financial Management, who wall have an 
appreciation of a proactive and entrepreneurial environment. 


You should have 2 notable track record of success combined wih the desire to take a fast-moving markel leader into 
the future. 


Please apply in writing with full career and salary details. quotmg referenca BY458/94 to Steven French 


kPa! Selection & Search 


Peat House. 2 Comwuil Strect. Birmingham B3 2DL. 








© Analysing financial implications of commercial strategies and decisions. 
® Supporting the Managing Director as part of the 4-strong executive team. 


i i initi i Iturat 
. The challenges facing.this role are numerous. The initial 2 years will focus upon cu 
change, whilst subsequent activities may include raising of finance. flotation and possible 


diversification 


kg Applications are sought from qualified Accountants with a minimum of 5 years’ post Be 


qualification experience within a customer-orientated organisation. Strong communication 
- skills and the ability to manage change are essential. 










ae 


3 Interested individuals should write, enclosing CV, to Gerard Davies at Robert Half, Princess Beamoe HALE 
House. Victoria Street, Windsor, Berks SL4 IEH. Telephone: 0733 857777 24 hrs. Fax: 0753 841676. Te HUMAN FACTOR 






dient will be forwarded to Robert Hall 





__ As retained consultants, any CVs submitted directly to our 





XIT 


SOUTH AFRICA 





& Substantial Expatriate Package 
Our client is an expanding international construction group, operating extensively throughout 
Africa and the Middle-East. {t now seeks to recruit two key Finance Executives to enhance 
the continued development of the group. 


Group Finance Director 


You will be responsible for leading. managing and 
developing the finance functions. Working closely with 
the Chairman and President on all strategic, 
commercial and operational issues. you will play a 
leading role tn the development of Institutional 
relationships. 

Aged 35-50, you will be a Qualified Accountant with 
extensive international industrial experience gained at 
a similar level. Strong, commercial acumen is required 
along with excellent communication skilis. The role 
involves travel throughout Africa, Middle-East and UK. 


Group Financial Controller 


Reporting to the Finance Director. you will be 
responsible for the production of monthly 
management accounts. budgeting and forecasting. 
cash management, consolidation and production of 
statutory accounts and MIS developnient. You will 
also take on various ad hoc invesugations and special 
assignments. 

You will be an enthusiastic, highly motivated Quallfled 
Accountant, aged 30-45 with a proven commercial 
background, with the ability to work through your 
own initiative. 








Both positions are based in the group's main administrative office in Johannesburg, and offer a highly 
challenging environment with excellent long term opportunities. In return the client is prepared to 


offer highly attractive expatriate packages. 


Please contact Warwick Holland for further information or forward your CV to: 


MICBAEL WARWICK 


Water Court. 10b St Paul's Square, Birmingham, B3 1QU 
Telephone: 021 233 9303, Facsimile: 021 233 0855. 


CHIEF INTERNAL AUDITOR B-A-AW 


c.£40,000 UPWARDS + CAR + BENEFITS 


CENTRAL LONDON 





BAA Pic is the world’s biggest independent airport 





company with Group revenue of over £950 million. Activity 
spans four kcy business sectors: airport services, retail 
outlets, property and canstruction all of which are 
universally renowned. 

An exceptional opportunity cxists for an individual 
of the highest calibre to join this first class organisation 
heading the Internal Audit functian, 

This is a crucial role and responsibilities will encompass 


* management of the internal audit deparunent including 





© control over all audit assignments 
* conducting and supervising special assignments and 
investigations 
* liaison with outside bodies and the Groups external auditurs 
The role demands excellent interpersonal and 
man-nnagement skills including the ability t work with 
a dynamic team. Tact and diplomacy are essential together 
with attention to detail and 2tn ability tu take an overview. 
This challenging position ix ideally suited to an 
independent individual who has the ability to motivate 


themselves and others. 








The FT cas Peip sc neat aicits 






South Coast 


UK healthcare continues to undergo radical change with 
comract:ng and planning for services as a key part of the 
process A ieading NHS Trust is fast developing ils contracting 
approach to secure the current wide ranging patent services 
and te budget ef £57 miions. Ar the same hme their strategy 
foresees rew and updated services im ine with the requirements 
of healtheare sammissicners - health authorities and GPs 
These wil enacle -mprovements ter aver 35,000 inpatients and 
190.000 outpabents treated éach year. 


The role they seek to fii ts the focus of thei business planning, 
eertracting and monitoring activity within an existing team. It 
offers opportunites te blend accounting, managertal and 
interpersonal skuils - snternally with healthcare professionats and 
others amongst the 3.009 staff; and externally with 
cammissicners of healthcare. 





ET'LES ECHOS 

noon nents in Francs. Uns link wah ibe French Retuncey 
reat abeustrnag ‘ppnmmumiy fo wapit alin sta the 
French usnacss ete For mnfeernstnen stn rae 
phiave ichkphwoe 
Wlare Peasmell oa 71 73.5027 


















The successful candidate will he a qualified chartered 


Blending accounting, management and interpersonal skil 


Manager — Contracting and Planning 





Beeceer alee 


COMSULIAN ST 


accountant with more than ten years of broad accounting 
experience including recent exposure w a senior internal 
audit role within industry. A kKauwledge of cetail aad 
engineering ‘construction would be an advantage although 


not essential, 


Interested applicants shuuld apply immediately ty 
Caroline Stockdale 41 Robert Walters Associates, 
25 Bedford Street, London WC2E 9HP. ur alternatively 
telephane 071 379 3343 or fax OTL YIS ST14 





staff development and uaining 









ROBERT WALTERS ASSOCIATES 








APPOINTMENTS 
WANTED 


ASSIGNMENTS WANTED 
MANAGEMENT ACCOUNTANT] 
IN PRACTICE 
FCMA (40) practicing Cert. 
Systems Degree. Own Lid. firm, 
IT financial control, project 
accounting, activity based 
costing. product and customer 
profitability improvement, 
systems development. 
Ter: 081-402 1774 


Leading US Investment Bank 


Recently Qualified Chartered Accountants 
£ Excellent plus Car, Bonus, Benefits 


Our client is one of the world’s most powerful and profitable financial institutions and a pre-eminent force in global 
securities markets. The impressive growth of its well established European operations has presented the firm’s London 
based financial management team with new challenges. The client now seeks to identify a number of first rate, recently 
qualified Chartered Accountants who wish to further their careers within a leading US investment bank. 


The client’s financial management team is responsible for product support, financial accounting and control, management 
information, regulatory reporting aad taxation. There is considerable flexibility to accommodate your career interests and 
development within this structure. 
Candidates must be high calibre graduate Chartered Accountants who can demonstrate considerable academic and 
professional achievement. Strong quantitative and analytical abilities, along with well developed interpersonal skills, are 
essential. Energy, the willingness to work hard and the determination to succeed are prerequisites. Experience of financial 
institutions would be an advantage. 
Successful candidates will be fully challenged by an exciting, fast moving environment. In a culture which rewards 
performance your prospects for pay and promotion will be outstanding. 

Interested candidates should write to Janet Bullock at BBM Associates Ltd (Consultants in Recruitment), enclosing a full C.V. 

which should include contact telephone numbers. All applications will be handled in the strictest of confidence. 


WILY OLD FOX 


or Vixen wanted io assist board of 
dynamic and fast growing womens 
i fetuil group, to seek out aod 
inate wriste and bad practice. Suit 
recently retired Financial Directors 
Financia] Controller. Flexible hours. 
Excellent package, Dorwct based. 
Write to Lorraine McCarlhy, Box 
BLOSR, Financial Times, One 
Southwark Bridge, London SE1 SHE. 


Tel: 071-248 3653 Fax: 071-248 2814 


pe etrarer st es Soe 


APPOINTMENTS 
ADVERTISING 


76, Watling Street, London EC4M 9B) 


FINANCIAL ANALYST 
Essex - c£30,000 + Car 


Qur chene isa major Intermarunal Company within the consumer product market, with 
extensive brands worldwide ‘The organpation’s abiliry te react te change combined with the aim uf 
cotal qualiey lias kepr chum at the Forefront of this industrial sweror. 





appears in the UK 
edition 
every Wednesday 
& Thursday 
and in the 
International 
edition every 
Friday 


CONSOLIDATION 
ACCOUNTANT 


Competitive package x Redbill 


Fisher-Roseniaunt is aomudier suppher of contra) equipment 
wa chentied) wind process industres workiwide. Wd in 
apeaN turnesver af SRG milion, we new seek 


The company now seeks tu appome an ambitious mdividual co provide financial control tur 
the imanufuctamy operation, reporuny co the Group Operations Director with extensive interface 
with the Group Fines Dircetor. 


The Weal candidate wall bet qualified Accountant, aged between 25-30 with a proven mack 
canon skills and the abiliry rw ered Accountint wath presieus experience of 


record in a hugh voluine manutucturing company. Strong cor 
‘nial system. lo work wath oanr Eurupen 


cantnbure etfecrively wadhin a dynami¢ cavironntwent are a prerequisite, 
subsidiitries 
Interested candidates should forward a comprehensive Curriculum Vieae to Nigel Lynn 


ACMA, quonng reference NI315, This rede us highly techaical, oavobing the mentlily 


consalnl fen ter all Faropein 
locations andl high pra lirevt Mm owith the company's 
tup executes. fn wdehvem tthe planned: openioenal 
activities, there wall adsc hye considerable adh lie preect 
work incorporting some intemitional trivel 


at fing 


For further 
information 
please call: 


Nicet LYNN ASSOCIATES 


clecountancy Recruitment 


35/37 Winchester Sucet Basingatoke Hane RO21 IEE. Telephone: 0256 840108 
{Temple Chamber: Temple Street Swindon Wilshire SN1 1SQ. Telephone: 0793 431221 


With atleast 2 yours industry caperience int sinmiir role, 
preferably with aoUS subsidiary company ma mudi 
CUrreney eIronient, ver must fave ourmstinating Gl 
ability, partinulirls Letus 124. and esensive incdelling ans 


Gareth Jones 
nutero skills. 


GROUP FINANCIAL CONTROLLER on 
SALARY Gok i‘ Based in a newly established Headquarters. ys 
2 oSe PENSION, BONUS POTENTIAL Avery competilive benefits package: ine tuiy O71 873 3199 
A commercially minded, qualified, ambuliouy individual ls sought for this role in support of the Group Finance Director in a 





FINANCIAL TIMES F. 






Is in healthonre : i 


to £30,000 + lease car 


‘The successful candidate will be 2 quaitied crountant who otters: 
@ exporience of ngorous business and fnancid planning; 
@ success in projact Management where cash ie lmited and - 
cystomer needs are paramount, : 
@ an interpersonal style which has brought rasulls through 
influence and negotation. oe 
Success in the rolo will provide porsanal developmen 
opportunites and attracts & competinve package, sncluding ‘ 
possibic relocation assistance. 


Please write in canfidence to Stewart George, Svarch. : 
and Selection Division, Breckenridge Consultants Ltd, 
Charter House, 426 Avebury Baulevard, Central Milton Koynas, 
MKS 2HS. clearly indicating your suitabihty. currant or last - 
eamings and quoting reference 226/FT. = 


~ Head of Finance & 
_ Management Information 
Open University Production Centre. 


‘The Open University goca Drone strength vw strength 
and has acknowledged the importance t lbs suceria © 
both of broadcasting and ef ta unique partnership . 
with the BRC, now enterang its 26th. year. The Uperr. 
University os Britain's largest teaching institution and: 
its broudeases reach 6 millon people aver a threr week: 
ponui), far ontwoghing the OU suxtent viewers Key 

Iniversity Ureduction Centre's (OUPC'’s) 

muvalive tole mn that success is proficicnt 
financial management in an dicressiagly competitive 
industry ~ and that’s where you come th, 

Ag oa member of a recognined professional . 
accountancy body: h proven experience of exercistny, 
your accounting skills in a businesy environment, 
vonstderrble kiewledge of infarmation ayatems, aned 
substantial expe ee amd strength in staif 
management, you could be one of my team of five 


S$10m, a workforce of around 220, and work chwely with 
BHC and OU staff, making tclovision, radiv, cassrite 
and computer based multimedia lvarning materials... 
Reporting directly to mo, the Head of Ceatry, your role 
woul! he strategic and advisory, managerial and 
prouctive. If uppainted you would be responsible for 
providing full professtonal accounting aul management 
information systems and their extociated technology. 
OUPC is fully networked and is toatalling a mnge of 
computer-based finance, resource maguyement and 
communication systems, After recent extensive 


reorganisation aad refurbishment, uur techpicul: ; : 


production facilities are the state of the art. Your awn 

department would comprise atound 14 finance, 

informatwn and IT specialists in a convortable working 
environment. Ohviously you neod to be personally 
proficient working with haere PC applications. 

The salary uffened will be acconiing to qualifications 
uud experience, but is likely t0 be in the mange S30,000 - 
$36,500 pa. (cuntinulng cuntract). A three year short, 
term cuntract could be cansidered (salary in the rangr of 
334,000 - $42,000 pr.) Based Milton Keynes. 

if you feel able to take up thts challonge then 
please telephone (quote cof. 1424/F) 081-749 7000 
(Minicom 081-752 5151) or zend a postcard by 
danuary O8th to BBG ‘Services, 

London WI2 72Y. 
Application forms to be metucned by February duh. 
Applications would be particolarty welcome from 

suitably qualified and experienced women, members of 

ethnic minorities and people with divabilities who are 
currently under-tepresented at this level at OUPC. 





} 


ah ll 


Head of Finance and 
Management Information 


London £28,000 - £30,000 . 


Established for twenty fiva years, the Institute for the Study of 
Drug Dependence Is ane of tha world’s leading, 
independent sources of information on drug dependence. 
The institute's library, pubticafion and Information services 
ore considered '0 be the most comprehensive and 
sophisticated in the fleld. This Is relntorcad by an active 
research department which undertakes studies related to 
Practical responses to drug problems. . 
Working closely with the Director and Council, your primary 
Tole will be to develop ond maintain eifective systems for 
both financial control and the provision of financial and 
fon-flnanctal management Information. This ts a wide 
Tanging role requiring Input and contribution at both the 
strategic and operational levels. 

Candidates should be qualified accountants with broad 




















computerised financial and management information 
systems will be pariicuarty Important. The ability to * . 
manage change ond to communtcota effectively with non- 
financial monogers are also essential requirements. 

Plaase send lull personal and career detolls, Including current 
remuneration and daytime telephone number, in confidenta - . 
fo Ann Shepherd, Coopers & Lybrond Executive Resourcing’ 
Ud, 1 Embankment Place, London WC2N 6NN, quoting 
feferance AS1004 on both envelope and fatter, 














Suitiset 


‘H-O-L-E-DeaA ry: 


FINANCE DIRECTOR 


BASED BOLTON, SALARY UPTO £40,000 4 BENERTTS d 





RIDAY JANUARY 21 1984 














running thix Centre. We have a budget in excess of : ‘ < 


PO Boo 7000," 











besed financial skils ond previous experience of sentor line 
Managemen. Direct experience of Implementing - as 
































By 






























Leading Holiday Tour Qperaent is looking fora idéed accountant, prctcrably : 
we Pears to be reaynuastito for the dav fu “ky Smt of al spect of tie ee H 
potest ing preparing cash Hews, badgers wranayenicat anal financial 


Prospects, purtiguiirly tor candisites prepared ie relucaty ty 
‘South Yorksture based manufactunny and distnibution company. nunland Hnrape. ire excellent. 
A wide range of shill end experunec is reyuined, to include Gnanciat and cash management, statutory accounting, budgetary Please send a lull Ch. including det ae 
" . ‘ z se a ie at letuils ef wunen! aakiry bo 
(Gonkrol anal stanvdarel Going, Thess shits shoul be omalined with 6 bigh dtgres of aaaiputee Weeracy and yer rowel Ai PAR. Shuter, Fisher-Kusemount Earupy, Chirendan 
‘The candidate must be a good team member. proactive, highty anajytical and challenging yet persuasive in penwn and writing. House, Chirendon Regd, Redhill, Surres REEL LEDS 
‘Some experience of internatiunal substdaries and consolidation would be beneficial as would be the ability to speak Prench, Closing date fur applications 31st January 1994 


| FISHER-ROSEMOUNT 






Andrew 
Skarzynski on 
071 873 3607 






This isa key rofe whose Function wouki be m Ceport fis He Buand uF Dare,tues. 


The suitable candsdate will have a proven track tecun i u 
ie 1 ond in a simitar tudiray amd 
‘equiren somebndy with extensrve eumputer Iteracy, fraderthip amt oneevaii 







Please sent CY. oo deals cay salty Me PR Feioon, Chara, Sat 
Manchester Road, RKearley, Botta BeORRT : 





Write to Bot 81966, Financial Times, One Southawark Bridge, London SEI SAL 








